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CHARTERED 1822 


CHE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


saitimore esrempensente: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
tapital, = $1,000,000 Surplus, = $1,000 000 


A Bank for the Builders of Business 








C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - ST.LOUIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 





FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. Presiden? 


Financial 





a 


HARVEY FISK & SONS 


INCORPORATED 
34 PINE ST., NEW YORK 





OTHER OFFICES 
BOSTON CHICAGO PHILADELPHIA 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits,£Dec. 31, 1921 $170,000,000 


Fereign Eachange Trust Service 
Bond Department 








The New Y ork 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


eed 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Financial 


Harris, Forses & Ce 


Pine Street, Corner Williag 
EW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BAN 
CHICAGO 








Act as fiscal agents for munici- 
lities and corporations and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 





Cable Address SABA, NEW YORE 





WHITE, WELD & CO. 








Epwarop B. Smith & Co 
Members New York and Philadelphis 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New Yous 





‘The Chase National Bank 





of the City of New York 
57 BROADWAY 
ot | aI ASSET Ss 2s ee $20,000,000 
SURPLUS AND PROFITS..-.--~--.- 21,104,424 
DEPOSITS (Dec. 31, 1921).....-.-_- 359,162,690 
OFFICERS 


ALBERT H. WIGGIN, President 
wm te + Vice-Presidents: 
Samuel H. Miller Henry Ollesheimer 
Carl J. ream app Alfred C. Andrews 
Gerhard M. D Robert I. Barr 
Reeve Schley Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Spzior. George Hadden 


adden Howell 
Comptroller Cashier 
Thomas Ritchie'% # * ** William P. Holly 
DIRECTORS 
H W. Cannon Frederick H. Ecker 
H. Wiggin Eugene V. R. Thayer 

John J. Mitchell Carl J. pcamidienp 
Guy E. oe Gerhard M. D 
James N. Andrew Fletcher 


Daniel C. Jackling Wm, were Thompson 






Charles M. Schwab Reeve 

Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. W Endicott 
Edward T. Nichols bh. sR . Wood 
Newcomb. Carlton 


J 
Ollesheimer 


@ oss Henry 
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Juvesiment Mouses and Drawers of Foreign Exchange 


se et ti, ‘elit, te sain it ait es Ci ln A i ail tal a LO nL i a aan ane 


MO ORGAN & CO 


‘Wall Street, Corner of Broad 


NEW YORK 


@BEXEL & OCO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


PORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Voreign Exchange, Commercial Credits. 
Cable Transfers. 


Seoular Letters for Travelers, avaliable in al) 
parts of the world. 

















BROWN BROTHERS & CO. 
Punaperma NEW YORK Boston ] 








re ae 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CenDon 





Tf. Suffern Taile 
soenville Kane James G. Wallac« 


TAILER&@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANK] KERS. 


Beoosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


| Woreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


§ Naseau Street New York 





John Munroe & Co. 


108 BROADWAY. NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commerda! Came FPereign Bxchsoge 


OL OO rw 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders proceped for all Anvestment ties. 


Securi 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of ate 2 of Orodit Transfers, 


The National i & Union Bank of 
England, Ltd don, 


*? 
Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiennes 
Paris 


Wanford Court 
London, E.C. 


Bankers Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
New York 


Investmen~ securities bought and sold on com- 

mission. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 

countries. 

London Bankers: London Joint City & 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GraHaM. Parsons & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 
Oable Address “Graco.” Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale oj 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 





MUNROE & CO.; 
PARI PAU 


available in all parts of the world. ¢ 


KIDDER, PEABODY & GO. 


116 Devonshire St. 18 Bread St. 
BOSTON NEW YORE 


BRANCH OFFICES 
216 Berkeley St., Besten 
65 East 42nd St., New York 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


No_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


i9 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE, 
& Rue Piliet-Will 


LAZARD BROS. & CO., Ltd., Londes 
11 Old Broad Street 





Lasard Brothers & Co., (Espana) Madrid 
Laserd Brothers & Co., Ltd., Anmtworr 


Laserd Fréres & Cie, Mayence 
Fereign Exchanges ™ 


Gecurities Bought and Seld en Oemmissia 
Letters ef Credit 





HUTH & CO. 


80 Pine Street New Yesb 


Foreign Bonds & Investment Seouritigs, 
Commercial Credits, Foreign Exchange. 


Cable Transfers on 


FREDX HUTH 4 CO., Londons 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


eee 


Investment Securities 


ne Se ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1588 





BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHHADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 











H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 
































39 SOUTH LA SALLE STREET 


—* an =... 
ll ~~ ed ewe 


Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA 


ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INOORPORATSD 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


OHIOCAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bidg. 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Bueres Aires Bac Pauk 
Montevidece Rio Ge Janeire Bantec 
Foreign Argentine Pesos 
h 8 - Uruguayan Pesce 
Exchange | prazilian Milrels 
Argentines Cedulas 
Bonds Uruguayan Cedulas 


Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 








CHICAGO 


Members Philadelphia Stock Exchangs 


MILLETT, ROE & HACE 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE . 





NEW YORK 


62 WILLIAM ST, - 











ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 








26 Exchange Place N- «+ York 
Members New York Stock Mxeh..uge 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houzhteling & Co. . 


EST. 1865 INC. 1914 
10 So. La Salle St. Chicageé 
866 Madiscox Avse., Mew York 


———— 





ar 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Blectris 
Companies 





RAILROAD, INDUSTRIAB, : 
FOREIGN GOVERNMENT) 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 








49 Wall Street, New York 
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Sinancial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
74 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 
? 


SIMON BORG & CO., 


Glembers of New York Stech Bechange 
Ge. 46 Cedar Street - - New York 








HIGH-GRADE 
IRNVESVTMENYV SECURIVIES 


ee : 


Established 1865 
6| Nassau St., N. ¥. Tel. Rector 2780 


Tax Exempt Guaranteed 
| and Preferred Railroad 
| and Telegraph Co. Stocks 


Eszempt from Normai Federal Income Taz 




















STOCKS AND BONDS 


FINCH & TARBELL 


New Yerk Steck Exchanges. 
ane SEDADWAT, NEW YORE 


Hoosevelt & Son; 


Founded 1797 











Seasoned 
Investments 


30 Pine Street 
New York 














--— 











iR.C.MEGARGEL & Co. 


. 3 





| Investment Securities 
1 





27 Pine Street, New York 








Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 1 


We extend the facilities of our organi- 
gation to those desiring detailed infor- 
mation or reports on any of the com- 
with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,000 ,000) 
New York 


71 Broadway 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


33 State Street BOSTON 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











Merrill, Lynch & Co. 


Investment Securities 


aeub ee York Sek memange 
a eland Stock Bschonee 
Detroit Stock Ezchange 
Branch Offices in Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office—120 Broadway 
Uptown Office—il East 43rd St. 











19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


Members Beston Stock Exehange 














E. A. WATSON & CO. 


INVESTMENT BONDS 


66 BROADWAY 


J. S FARLEE & Co. 


NEW YORE 
BST. 1882 


Wel. 9695-9699 Bowling Green 


Investment Bonds 














INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 




















We will be glad to receive 
inquiries from dealers on 
Standard Foreign} Bond Zissues. 


STROUD & CO. 


120 Broadway, New fi York 
1429 Walnut St., Philadelphia 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


46 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 











60}State St. 








BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


Whese bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
ehased now they will yield from 


51496 to 614% 


Principal and interest payable in 
United States funds 


Fuli Particulars C-22 on request. 


Wood, Gundy &Co. 


ted 
14 WALL STREET, NEW YORE 
Vesonte, Winnipeg, Montreal, Lendon, Eng. 











-AEAmes & © 


Meniete Tidal 0. Mees = Moniroal ‘Stock fachanges 


Government Municipal c. Gorporation 
Securities 


74. Broadway — New York 
Montreal -Tororfo:-Chi 
Victoria B-C- 





L 




















URNET 
PORTED 


27 Bt. John Street Montrea! 
STOCK AND BOND BROKERS . 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
eover). 


Use and Consult It. 











Africa— 


BANK OF MONTREAL 


Established over 100 Years 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Viece-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches an@ Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (Francs). 


Im the United eG York (64 Wali 
» Chicago, Spokan ran 


ri Bank ned and sleet 
Pritich Bank of Montreal). — 


Brittols Guiana and don}, 
(in vx : any is vv, 4 > — 


West 





United Fi inancial Corporation 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 
Torente Ottawa Lendon, Eng. 





A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporatien 


Bonds 


Beught—Sold—Queted 
GREENSHIELDS & CO. 


Member: Meatresil Steck Eachanas. 
Desiers ‘es Cenedien Bound Icazuet. 








17 St. John Street, Montzeal 











CANADIAN 
INVESTMENT SECURITIES 


Ofjfertngs on Request | 
Correspondence Insited 


McDonagh, Somers & Co. 
Dominion Bank Building 


TORONTO, CANADA 




















NESBITT. THOMSON 


& COMPANY LIMITED 
| Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St.,. MONTREAL 
Hamilton Toronto London, Ont. 











~~ 


| 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE .. ~- $16,000,008 
President, Sir Edmund Walker, 0.V.0., LL.D.; D.@. 


General Manager, Sir John Aird. . 
Assistant General Manager, H. V. F. Jenes. 


New York Office, 16 Exchanges Piase 
Fr. B. FRANCIS, 
|Agents 


: FOSTER 
e: r STEPHENSON, 


Buy and Sell Sterling and C 
change and Cable Transfers. 
made at all points. 


Travelers’ Cheques and Letters ef Credit issued 
available in all parte of the world. 


conten and Ex mage pumness ef every Ge 
LONDON OFFICE—2 Lembard Street, B. ©. 
BANKERS IN.GREAT BRITAIN 
The Bank of England, 


The Bank of Scotland, 
Lloyd’s Bank, Limited. 





tloms 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


eserve Funds 
Total Assets 


Head Office Montreal 

SIR HERBERT 8. HOLT, President 

E.L. ‘Vice-Pres. & Man. Directes 
NEILL, General Manager. 


a er: OANADA and NEW 


in CUBA, PORTO oeek 
' B NEZUBLA BRIT- 

ISH and FRENOH WEST BRITISH 

HONDURAS and BRITISH NULANAL 


ARGENTINA—Buenos Aires 

BRAZIL—Rio de a Santes, Bae Paule. 

URUGUAY—Montevidee 

SPAIN—Barcelona 

LONDON OFFI OE—Princes Street B. OG. 
NEW YORK AGENGY— 68 William St. 

F. T. Walker and J. A. Beatson, Agents, 
FRENCH NUK ILTARY: The coal Bank e 
Oanada (France), PARIS, 28 Rue de 

Quatre-Septembre. 





(0 Re Pronches 
DLA 





THE DOMINION BANK 


FFI TORONTO 

Paid Up "Ceoleal. pa - $6,006,008 
Reserve Funds & Undivided Profits 7,819,060 
Total Assets. 126,060,008 


Sir Badmund Osler, 











Olarence A. Begert; 





New ort Agency 61 Broadway 
¥ers oward, Agent 


London Bran 78 Cornhill) 
8. L. Jones 


CAMAD AND FO Gh, FXCuAne 
IAN OUGHT AND 


TRAVELERS’ AND COOMMEBROIAD 
LETTERS OF OREDIT 











CANADIAN GOVERNMENT 


an 
Municipal Bonds 
Correspondence Solictt 


MacKay—MacKay. 


cP. R Bidg. TORONTO, ONW 





CANADIAN 
BONDS 


‘Emilius Jarvis & Co. 


Established 1891 


Jarvis Building, Toronte 
85 Capthall Ave., London, Eng. 
111 Broadway, New York 





Ottawa, Canada 





THE CHRONICLE 
Foreign 














Australia and New Zealand 


BANK OF LONDON JOINT CITY AND 
MEW Sours Moone MIDLAND BANK LIMITED 


feces Fe - tite CHAIRMAN: 
we Liability of Proprietors... 24,826,000 The Right Hon. R. McKENNA 

,777, 000 JOINT MANAGING DIRECTORS: 
GQeeregate Assets 31st March, 1921_$378,462,443 S. 8B. MURRAY F, HYDE —. W. WOOLLEY 
OSCAR LINES, 
General Manager. Subscribed Capital - - £38,116,815 


858 BRANOHES and AGENOIES im the Paid-up Capital - - 10,860,565 
yo Pe at tea Reserve Fund - + + 10,860,565 


tre 
Deposits (June 20th, 1921j)« © 371,322,381 
Head Office London Office — 
GEORGE STREET 39, THREADNEEDLE HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC & 


ae aie Dati OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 


Sane t Atlantic Offi “ Aquitania’’ “ Berengaria’’ “‘ Mauretania” 
THE UNION BANK OF AUSTRALIA, Limited iss“ Aquitania"* “ Bereng 


Betablished 1637. Incorporated 188°. AFFILIATED BANKS: 
Gapita! Authorized and Issued ,000, BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 
Fund j 
ead Office: 71, Cornhill, London, E.C. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 
Rotterdamsche 
@anese| W.. J. Hesame. Asst. Mgr... W. A fLaing. 
Beoretary 


te Amt Bankvereeniging 


Rotterdam Amsterdam 
The Hague 


USE AND CONSULT Capital and Reserves. ; ; f 110,000,000 


age Sqnampien, at bankin —- pee : oy re 
the making of collections, the issuance of travellers’ letters 
the Classified Department of of credit and documentary letters of credit, buying and selling 
, of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 


handle all matters entrusted to our care with efficiency 
Financial Chronicle and promptness. 




































































Representative for the United States 


J. G. van BREDA KOLFF 
14 Wall Street, New York 


ae 
— 



































oa NATIONAL BANK OF INDIA, Limited Banking Facilities 
Lincoln Menny Oppenheimer) :iesc one sae Arce and Uranas in Italy 


Branches in India, Burma, Ceylon, Kenya Our own branches in 80 oltles 
BANKERS Colony and at Aden and Zanzibar. throughout Mery .vnsiis us to 


Subscribed Capital £4,000,000 offer a commerc 
FRANKFORT-o-M., GERMANY Paid-Up Capital-_---.----- £2,000,000 





ser- 
Reserve Fund £2,500,000 90m  eoecpeenes breadth ané 
Cable Address “Openhym” The Bank conducts every Geocription of banking ’ ponence BRANCHES 
INVESTMENT SECURITIES tI oe. Maw Teas Rccidieen Miietemtinente 
FOREIGN EXCHANGE And several affiliations 


Hong Kong &X Shanghai throughout the world. 
BANKING CORPORATION Banca Commercialeltaliana 


Paid up Capital (Hongkong Currency) . ..H$20.000,000 
) d, Reserve Fund in Silver (Hongkong Curr.) $21,500,000 New York Agency, 62-64 William St. 
$ Reserve Fund in Gold Sterling 


Authorized Oapital , 4 
HEAD OFFICE, ZAGREB ISSUE DRAFTS AND LETTERS OF CREDIT Capital fully paid ope pee 
SERIE Se Gauttcrnes aPAoe bet! || — Supiee | Sab.200.00 
New York Agency TLEMENTS, INDIA, JAVA AND SIAM. Resources . . $1.849.519,.8138 
LOTHAR BERKS, J. A. JEFFREY, Agent, 36 Wall St., New York Head Office: MILAN, ITALY 
a£O SORGER, N. CVETNIG, ~4 


eee owascss |The National Discount|The Union Discount Co. 


Subscribed Capital__J.K.200,000,000 Company, Limited (and reduced) of Lon don, Limited 
50,000,000 | 85 CORNHILL we = S 39 CORNHILL 


Cable Address—Natdis London. Telegraphic Address, Udisco: London. 
25 Broadway, New York | Subscribed Capital $21,166,625 | Capital Authorized & Subscribed _$10,000,900 
; Paid Up Capital 4,233,325 | Capital Paid Up 
Cable Addrese “Jugebant Reserve Fund Reserve Fund 
($5—£1 STERLING.) $5—£1 STERLING 

NOTICE is hereby given that the RATES OF NOTICE IS HEREBY GIVEN that the 

FO E G INTEREST allowed for money on Deposit are| RATES OF INTEREST allowed for money 
R I N MONEY as follows: on deposit are as follows: 
2% % per annum at call. At Call, 2% Per Cent. 

BOUGHT and SOLD rend at 7 and 14 days’ notice, At 3 to 7 Days’ Notice, 2% Per Cent. 


H AN DY and H ARM AN Approved Bank & Mercantile Bills discounted. The Company discounts approved Bank and 


oney received on deposit at rates advertised | Mercantile Acceptances, receives oney on De- 
Est. 1867 m time to time; and for fixed periods upon | posit and effects Purchases and Sales of Govern- 

specially agreed terms. Loans granted on ap-| ment Stocks, Treasury Bills, Shares and other 
59 CEDAR STREET NEW YORK proved negotiable securities. Securities on the usua! terms. 


Telephone 4337-8 John PHILIP HAROLD WADE, Manager. CHRISTOPHER R. NUGENT, Manager. 
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Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


ns Fully Paid and Surplus____$35,000,000 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africa 





| events in Italy. 


current 


One Wall Street 








EACH month our institution distributes a bulletin relative to current 
American Bankers will find this publication of interest 
as well as of value to them in helping to keep in touch with Italian affairs 

Upon request we shall be glad to mail the 
ulletin te you. 


Rodolfo Bolla 


American Representasive 


Kindly address 


New York 





























THe NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
MEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited. 





Paid Up Capital 
Reserve Fund ° 


($5 = 
Subscribed Capital 


#1.) 
- $217,235,400 


- $46,547,080 
- $44,390,205 





Every deecription of Banking Business transacted. 


BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
‘il tegether with Agents im all parts of the Werld. 








———— 


tin 














CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Worth 7443-7444 


BANK OF CANTON 


291 BROADWAY NEw YORE 


Head Office, Hongkong 





laternational Banking Corporatios 








BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 


Established 1884 
Paid up Capital Frs. 6,000,160 


very description of benking busincs 
transacted. 





NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 
Governor - B. Hornsby, 0.B.B. 





FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches tn all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of india Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 


uthorized..... ~~-~~£8,0086,006 

Capital Paid Up...........-..-....------ £1,65¢ 000 
Reserve Fund and Undivided Profits... 21,227,688 
Indie, Burma, Ceylon, Straite Settie- 

States, China and Mauritius. 

, BR. A. Edjundhb, 64 Wall Street. 








lonian Bank, Limited 
ne. every seed by atte for transaction 
with Greece, where it hase been establiched for 
80 years, and has Branches the 


Also st Alexandria, Oalro, &c.. in Egypt. 
Head Office: eet tn Hone. 


Moorgate Reroets aces 
, se « 





English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., London, E. C. 
Oapital 








fo 
nenge business of every de- 
scription transacted with Australia. 
Zz. M.:JANION) Manager. 





500,006, 60¢ 


92,000,00¢ 
fre.2,420,000,00F 


Head Office 
PARIS 


880 Branches in Frases 


GENERAL BANKING BUSINES? 





R mail or telegraph directly to our 
own offices throughout South Africa, 
the principal European cities and the 
Far East, All other forms of foreign 
banking transacted, 


NATIONALBANK 
SUUTH AFRICA? 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 

















COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Subscribed Capital . 

Paid up Capital 

Reserve Fund a 1,126,000 
Deposits (Oct. 31 1921) 43,711,000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’! Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotland 


£5,500,000 
1,750,060 








New York Agente 
American Exchange National Bank 











Cotton 
Facts 


are regularly sought-in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising 

















columns. 
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EDGAR, eee ho co. | Investment Securities 
ae A. G. BECKER & CO. jj Underwritten & Distributec 


137 So. La Salle Street 
Specializing in Wisconsin CHICAGO 


Public Utility and Municipal Issues. Federal Securities 


mete sy Corporation 
orp 
Commercial Paper 38 South Dearborn Street 


CHICAGO 








| Fisancing of Milwaukee New York St. Louis 


San Francisco 


and Wisconsin Industries. te sualins 
| Tewestment Securttles ey SAMES D. 


and Sold. ; LACEY TIIBER ; 
poe Greenebaum Sons TIMBER BONDS 


based always upon 


| First Wisconsin Company Investment_Company expert verification 


of underlying assets 
| Investment Seeuritice Safe Investments Since 1858 882 SOUTH MICHIGAN AVE., CHidage 
SIaAPVAvVRER WISCONSIN S. B. Cer. LaSalle and Madison Sts. 


Safe First Mortgage 
—_ Real Estate Serial Bonds 


Suitable Investments fer Banks, Insur- COOPER-STITT & CO. Ine. 


ance Companies, Estates and Individuals 
Approved and Recommended by the INVESTMENT BONDS 


OLDEST BANKING HOUSE IN CHICAGO iii W. Morree %. 
SHICAGO 


























Second Ward Securities Co. 


econd Ward Savings Bank Bldg. MUNICIPAL BONDS 
MILWAUKEE Firet Mortgage 
108 So. La Salle St. Cerporation da 7 


CHICAGO Short Term 
Industrial Note Iseues 


Specialists in Hyney, Emerson & Go.|| Cammack, Ray &C0. INC 


' , ‘3 89 South La Salle St CHICAGO 
Wisconsin Municipals 


and all 
High Grade Investments A. O. Slaughter & Co. Industrial and Railroad 
Bonds and Notes 














Specializing in 





New Yoru Stock Exchange 
Oniaece Board of trate 


STREEY 108 South La Salle Streee, 
5 DAB APOL SS = HICAGO. ILL. CHICAGO, ILLINOIS 


_" 




















fletcher American Company 
INDIANAPOLIS Powell, Garard & Co. 


Capital - $1,500,006 INVESTMENT SECURITIES 


39 South La Salle Street 


Specializing in Indiana and Indip.sap- Chicage 
sfis Corporation and Municipal bonds | % Chestnut Se. rusteacipaa | Matheny, Dixon, Cole & Co. 


50@ stocks. SPRINGFIELD, ILLINOIS. 
Munilelpal and BO N DS Dealers in 


? Corporation . Municipal and Corporation Bends 
BREED, ELLIOTT & | HARRISON and Illinois Farm Mortgages 


Investment Securities 194 SOUTH LA SALLE STREET DENVER 
Municipal Bonds CHICAGO, ILLINOIS 
iadlana Corporation Securities Municipal and 


CHRISTIAN & PARSONS CO. Corporation Bonds 
WILL H. WADE COMPANY 


NEWTON TODD Commercial Paper INVESTMENT BANKERS 


Collateral Loans 
Second Fieer U. 8. National Bank 
jediame Corporation Bonds and Stocks Investment Securities _ 


189 hemeke Bidg. INDIANAPOLIS 208 S. Le Salle SL Chi mt 


L.Kaufmann& Co State Bank 


Goss-Geyer Company FOREIGN SECURITIES DEPARTMENT 
(44 N. LaSalle Se Chicago 4 Sd. ESTABLISHED 191 


















































AERA SiR 
rm ee cn SS 











GOVERNMENT, MUNICIPAL & Foreign Exchange and Foreign MUNICIPAL RAILROAD 


CORPORATION BONDS ‘CORPORATION BONDS’ 
Securitics © Specialty. ‘COMMERCIAL PAPER: ' 


DAINNEAPOLIS STPAVA ~ 














Uaice Trust Bidz. SOUTH BEND, IND. 
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Bankers and Brokers Cutsibe New Pork 





SICHIGAN 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


omen ge Nee York, Boston, Cleseland, Chicago 
ad Stock Exchanges 
Cotton weperr the tae eae 


CLEVELAND 
oe York 


Boston Detroit Cincinnati 
Toledo Akron 
Denver Oclerado Springs 





RLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 
Gnd Flecr National City Bidg. 
CLEVELAND, O. 


Sertos Warren 


Bocyrec 





Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 
needer Nowe Bidg. CLEVELAND, 0. 


NEED 


TTS 





SE 





TOLEDO 





TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Mantcipal, Raliread and Corporation Beats 
Tolede and Ohie Securities 
Gerdner Fulldins. TOLEDO, OIC 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 

AS A TRADER 

OR HAVE YOU 

NEED FORONE @ 


Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
facing the inside back cover. 











Youngstows | 


alti tat 


HARRIS SMALL & LAWSOK 


150 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








eee, 





Members of Detroit Stock Exchangn 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, MICH. 





Members Detrolt Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your inquiries 
1721-3 Dime Bank Bidg., Detrets 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


828-330-3388 Wainut Sc. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Steck Exchangs 
8054 Penebscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chisage Detroit Grand Rapid: 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnatl Securities 


CIMGINNATI OBE¢e 








4 _ GoLumsus, ene 

W. W. CARY & CO. 
Members Columbus Stock Exchange 
COLUMBUS SERVICE 


COLUMBUS, OHIO 





20 East Bread 











INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonde 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Montene Fra Stock Exchange 





Pittsburgh Stock Exchange 
Chicago board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 


323 Fourth Ave., 
Branch Office, 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Pittsburgh, Pa. 
Wheeling. W. Va. 








Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 
Good territory open for high class personal 





producers, under direct contracte with the 
Company. Address Home Office, 105-107 Fifth 


Avenne, New Vark City. 





KEANE, HIGBIE & CO, 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





KAY & CO. iIne., 


INVESTMENT,BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPARY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detreit Steck Bxchangs 





W. A. HAMLIN & CO 


Members Detreit Steck Exchanges 
Motor Stocks, Public Utilities & Otis 


1019 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exehan 
Penobscot Bidg., - DETROIT - Cherry 2 


WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stock, 
We Invite Inquiries 
DETROTIT 

















dembers Dedrott Glock Badhengs 
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Howard Throckmorton| P#e!fic Coast Securities |W mw DAVIS & COMPANY 


CALIFORNIA SECURITIES BONDS Southern Municipal Bonds 
ef MUNICIPALITIES AND 
Bende|Municipal CORPORATIONS Guaranteed Stocks 


Corporation having substantial ase ta MACON e a ad GEORGIA 
and earning pewer. 
San Francisco ! 


Aleska Commercial Building 








WILLIAM R.STAATS CO.|_ =" 
LOS ANGELES 
Qsctetions and Information Furnished en | SAN FRANCISCO PASADENA 


Pacific Coast Securities THE ROBINSON-HUMPHREY CO. 


Established 1858 Hetablished 1894. 


SUTRO & CO. MUNICIPAL ANDI CORPORATIO® 
INVESTMENT BROKERS 


San Francisce Members BONDS 
“Ennis «= snd Bead Boomers || TIONTER,DULINEGo, || *™"™ enonen 


_—__——— — 


—— 


DALLAS, TEXAS ood AUGUSTA 
Investment 


BREG, GARRETT & CO. Securities JOHN W. DICKEY 
Municipal Bonds Augusta, Ga. 


Farm and City Mortgages San Franeisee LosAngeles Sante Barbara Southern Securities 
Texas and Oklahoma Oakland Pasadena San Diege 


901 Practorian Bidg., DALLAS, TEXAS Roenadighe? 1856. 









































Texas Municipal Bonds a: WM. E. BUSH & CO. 
and beware 2 . 


Distri re A st Ga. 
tributors, of Bntire Issues DRAKE, RILEY & THOMAS sae 
We solicit inquir from dealers, Vem Mane Molndons SOUTHERN SECURITIES 


GEO. L. SIMPSON & CO LOS ANGELES COTTON MILL STOCKS 


DALLAS 
R. H. MOULTON & COMPANY|~~~ 
CALIFORNIA MUNICIPALS ° 
an a oe & Company Wachovia Bank & Trust Company 
MUNICIPAL BONDS er 1 earn Sete Notec and Bends. 
i R. J. Reynolds Tobacco Company Securl@=: 


Main et Exchange Place. ed . Winston-Salem, N. C. 
m 
ee OI22 Montasmery Stree 


GAN ANTONIO, TEXAS Stocks and Bonds 
aA, —~ | imfermation and Quotatiene on all Pasifis 
Coast Securities 


J. E.JARRATT & COMPANY | 2 = et # Bend etaae| WF. SHAFFNER & CO. 


Winston-Salem, N. C. 
Investment Bankers Pee te bodes Southern Investment 
Municipal Bonds 


American National Securities 
Securities Company 
NASHVILLE, TENN. 


SPARTANBURG, 6. C. @allroad and Corporation Securitice NORTH CAROLINA 
Tennessee Municipal Bonde Municipal Bonds and Notes 


Cotton Mill Preferred Stocks 
A. MM. LAW & co. ime. Purchase or sale of cotton mills negotiated 
DEALERS It Caldwell & Company AMERICAN TRUST COMPANY 


Stocks and Bonds SOUTHERN Po wg BOND DEPARTMENT 


Cumberland Tel CHARLOTTE - - - NORTH CAROLINA 
Beuthern Textiles a Specialt; ash ville Chattanooga & st. Louls Ry. 
Neabvi & Decatur R —_— 
SPARTANBURG, &. C. Nashville Rallway & Light Oe. Securities 


“NASHVILLE, TENN. ST ALOUIS, IMO. 
814 Union Street 817 Security Bldg. 


=, ALWAYS 


NORFOLK, VA. refer to the Financial Chron- 








ESTA 
se rr 





NORTH CAROLINA 





























San Antonio, Texas 









































y icle Trading Department 
ct & soe ee MOTTU & CO. when you wish to buy or sell 


Ban! inacti 
aMINGHAM, ALABAMA esresitiien dai _ bonds or unlisted or ve 


SUTHERN MUNICIPAL AND nenveuk. Va. | stocks. 
CCRPORATION BONDS Vorresponéents: B.&C Randoiph. New Yosh 
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Financial 











Foundation 


Investments 


A new illustrated circular under the 
above title graphically describes the 


ry and progress of 


Standard Gas & 
Electric Co. 


whose 

daily ordian | to 57 
with 2,250,000 population 
States. 


The Bonds, Notes and Preferred 
Stock of this Company are recom- 
mended to investors for cash pur- 
chase or on our ten payment plan. 


Ask for Circular CC-10 








een supply 
cities and towns 
in 16 


H. M. Byllesby and Co. 


New York 
111 Broadway 


Providence 
10 Weybosset St. 


——— 


GEO. B. EDWARDS 


INVESTMENTS 
8 Trinity Place, NEW YORE, XH. YT. 


FOR CALS tigen, Soe prem, Ranch and 


Sunfidential Negotiations Investigatiom: 
Bettiements and Urchases of Property. 
¥Failted States West (ndies Oanade 


ee ee 


Chicago 
208 S. LaSalle St. 
Boston 
14 State Street 


























a. Herndon Smith Charles Ww. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchanges 
Members &. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 








BONDS 


Government 
Municipal! 
Railroad 


Corporation 
G.H. WALKER & CO. 


Members New York Stockh Eschanges 
Beoeadway and Lecust ST. LOUD 





AA a 


PROVIDENCE 





ee Ne Se ee 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Bosten 








States. 


times. 


DUTCH PORTION 
Kingdom of the Netherlands 


Fifty-Year 6% Sinking Fund Bonds 
Non-Callable for Ten Years 


These bonds are similar in every respect to the 
75,000,000 guilders recently offered in the United 
The subscription books of the Dutch por- 
tion of the loan closed on March 6, and the bonds 
were reported to have been oversubscribed seven 


The bonds of the Dutch part of the issue are in 
denominations of Florins 1,000, 500 and 100. It is 
the opinion in financial quarters that at a later date 
these bonds will probably be interchangeable with 
those listed on the New York Stock Exchange. 


AMERICAN EXPRESS 


65 mpreg og YORK 


COMPANY 














SECURITIES 3 
Boge ory'4 NT 4 





ee -  - —_——-- 
FS 


| AMERIC4y, fp 
_ é | Expres? | eo 


TELEPHONE 
% WHITEHAI! %.000- 


. 

















THAYER, asi & CO. 


INVESTMENTS 


Cemmercial Trust Bidg.: 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 
American Gas & Elec. Ce. Securities 


118 S. FOURTH STREET 
PHILADELPHIA 


@embers Philadelphia Stook Exzohenge 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Mdembers Phtladeiphia Stock Eschanes 


1481 Chestnut Street 
PHILADELPHIA 





ee 


BOLES & WESTWOOD | 


Members Phila. Stock Exchange 




















INVESTMENT 


SECURITIES 
, — 





Land Title Bldo. Philadelphia |) 
PHONE: LOGUST 4723 


ee | 


























POPP DDL DI I OT Pe 


CONSERVATIVE 
INVESTMENT SECURITIES 


[ist upon request 


F.M.CHADGBOURNE & CO 


ee ee ew 


E.W.ZlarksZo. 


BANKERS 


521 Chestnut St., Philadelphie 
Bstablehed 1887 


Members New York and Philadeip»'« 
Stock Exchanges 








ae 
wD a BONDS 


Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH&CO. 
INVESTMENT SECURITIES 


12] SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6100 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Oppesite Inside Back Cover) 





FIREMEN’S INSURANCE BUILDING 
NEWARK, WN. J. 








= 
Frederick Peirce 
BONDS 


FOR & Co. 


1421 Chestnut Street, ouesaamine 


— = 








“eS 
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PARTMENT 


C0 Oee ORCS HET +e © 





THEODORE L. BRONSON & CO. 
Members New York Stock Ezchange 
120 Broadway, New York 
Phone Rector 7580 





Columbus & 9th Ave. 5s, 1993 
Brooklyn Rapid Transit 4s, 2002 
New Amsterdam Gas 5s, 1948 
Broadway & 7th Ave. 5s, 1943 
Brooklyn Bath & West End 5s, ’33 
Nassau Electric RR. 4s, 1951 
Bklyn. Queens Co. & Sub. 5s, 1941 


Fajardo Sugar 

National Sugar Refining 
Central Aguirre Sugar 
Savannah Sugar Refining 
Brooklyn City RR. 

Safety Car Heating & Lighting 
Lehigh Valley Coal Sales 








We have actual markets af ail ttmes in securities local to New York and Brookiyn 

















Berdell Brothers 


Public Utilitr; Securities 
111 Broadway, New Jork 


We Specialize in 
Power & Light Co. Kentucky &° West Va. Power Co. 


Common Stoc Common Stock 
Appalachian Power Co. Lehigh Power Securities Corp. 
mmon Stock Capital Stock 
States Electric Corp. Northern Ohio Electric Corp. 
Common Stock Common Stock 
Colorado Power Co. Republic Railway & Light Co. 
Common Stock Common Stock 
Georgia Railway & Power Co. Western Power Co. 
Common Stock Common Stock 


Private Phones te 
Philadel phia 
and 
Boston 





American 


Central 

















NN 











Appalachian Power 5s, 1941 
A. O. Smith 6s, 1924 
Bethlehem Consolidated Gas 4s, 1924 
Central Power & Light 6s, 1946 
Industrial Finance Stocks 
Kansas Electric Utility 5s, 1925 
Marlin Oil Warrants 

Peerless Truck & Motor 6s, 1925 
Spicer Manufacturing 8s, 1931 


E.F. LELAND & CO. 1 5 sue nM Be sno 


| Y. Cotten Exch, Chicago Bd. of Trade 
61 Broadway New York DIRECT WIRES TO 


and other Finemcia) Centres 














eed 


Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 


Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL H. PFORZHEIMER & C8. 


Dealers In Standard Oil Securities 
Phenes 4860-1-2-3-4 Bread 25 Broad St., N.Y. 











Foreign 
Government 
Dollar 
Bonds 


EVERETT RICH & CO. 


Members New York Stock Exchange 
Tel. Broad 72386 15 William Street, N. ¥ 








—— 











— 





Belling. Bay & Brit. Col. 5s, 1932: 
Ch., Terre H. & So. E. Inc. 5s,’60. 
Cleveland Elec. Illum. 7s, 1941 
Lehigh Power Securities 6s, 1927 
Rochester Railway 1st 5s, 1930 | 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Tacoma Eastern RR. 5s, 1923 
Two Rector Street Corp. 6s, 1935 
Wisconsin Elec. Power 7)s, 1945 


JOSEPH EGBERT 


2 Rector S8t., N. ¥. Tel. Rector 9261 ' 


Sugar Securities 


Bought—Sold—Quoted 
Central Aguirre Federal Sugar Ref. 
Fajardo Sugar National Sugar Ref. 


Cuban-American Sugar 8s, 1931 
Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 
South Porto Rico Sugar 7s, 1941 
Warner Sugar Refining 7s, 1941 
West India Sugar Finance 7s, 1929 


FARR & CO. 


dembers New York Stock Ezchange 
183 Front St., New York 
Telephone John 6428 























Se 





Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Arkansas Light & Power Pref. 


Alliance Gas & Power 5s, 1932 

Columbia Gas & El. ist 5s & Deb. 5s, 1927 
Duquesne Lighting Co. 7s, 1936 
Louisville Gas & Electric 7s, 1923 
Montreal Lt., Ht. & Pr. 44s, 1932, 5s, 1933 
Nebraska Power Co. 6s, 1949 

Northern States Power 7s, 1923 

Ohio Power Co. 7s, 1951 

Pennsylvania Power & Light 7s, 1961 
Rio de Janeiro Tramway 5s, 1935 
Tri-City Ry. & Lt. 5s, 1923 

United Fuel & Gas 74s, 1931 

West Penn Pow. Co. 5s, 1946, 7s, 1946 
Youngstown & Ohio River RR. 5s, 1935 


Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pref. 
Southern California Edison Pref. 
Standard Gas & Electric Pref. 


United Public Service (Ind.) Pref. 
Utah Power & Light Pref. 


Western Railway & Light Preferred 


EARLE A. MILLER & CO. 


2 RECTOR ST., N. Y. . TEL. RECTOR 8060-1-2-3 
eo 





——— 




















100,000 Lake Shore 4s, 1928, 
5.20% Basis 
50,000 Denver & Rio Grande 
Cons. 4s, 1936, 6.60% Basis 


SMITH & WINSOR 


Tel. Broad 6660 52 Bway, N. Y. 




















Guaranteed Stocks 


Northern RR. of New Jersey 
Rensselaer & Saratoga RR. 


Utica Chenango & Susq. Val. RR. 
Illinois Central Leased Line 
Minn. St. P. & S. S. M. L. L. 
Sharon Railroad 
Gwynne Bros. 
= 





Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 

















WE WILL BUY 
Haynes Knitting Co. 
Library Bureau Com. & Pf. 


Mioyse & Holmes 
Members New York Stock Exchange 
67 Exchange Place NEW YORE 
Telephone: Rector 2908-13 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 


Armstrong Cork 7s, 1931 
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New York City Interboro 
Interboro Rapid Transit (old) 
Sixth Avenue RR. 

42nd St. & Grand St. Ferry 
Christopher & 10th St. RR. 
Brooklyn City RR. 

Brooklyn Borough Gas 
Broadway & 7th Ave. 

Somerset Union & Middlesex Ltg. 
Elizabeth & Trenton RR. 
Consolidated Traction of N. J. 
Brooklyn Borough Gas 5s 

New York & Queens Gas 5s 

N. Y. & Queens Elec. Lt. & Pr. 5s 
Queensboro Gas & Elec. 5s 
Queensboro Elec. Lt. & Pr. 5s 
Nassau County Water 5s 

New Amsterdam Gas 5s 

Central Crosstown Ry. 6s 

Dry Dock East Broadway & B. 4s 
Union Ry. 5s 

Southern Boulevard 5s 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 














Oxford Paper 6s, 1947 

Central Maine Power 5s, 1939 
Eastern Manufacturing 7s, 1938 
Bangor Ry. & Electric Common 
Central Maine Power Common 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 








Brooklyn City Railroad 
Borden Co. 


New Jersey Zinc 


G. H. SOUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 














Empire Gas & Fuel 6s, 1924-1926 
American Power & Light 6s, 2016 
Fifth National Bank Stock 


BERBERT M. SOLOMON & BRO. 


1§ BROAD ST EET, NEW YORK 
Telephone Janever 5731 








A.B. Murray Br.oiford Wickes 


MURRAY & WICKES 
120 Broadway Rector 3535 


Cuban Govt. Internal 5s of 1905 
United Dyewood Com. 











Portland Ry., Lt. & Pr.Com. & Pfd 











Adams Express 4s, 1947 | 
Sierra & San Fran. Pow. “‘B”’ 5s 
Empire Gas & Fuel 6s, 1926 

Nor. States Power 6s, ’26 & 7s, ’23, 
Central Vermont 5s, 1930 
Blackstone Val. G. & E. Ist 5s, ’39 
Pacific Lt. & Pr. 5s, 1942 & 1951 
Duluth & Iron Range 5s, 1937 


— —— 





| Wanted 


100 American Hawaiian S. S. 
50 Bucyrus Co. Com. & Pfd. 
50 Casein Co. of America 
100 Greeley Hudson Sec. 
100 Horn & Hardart (N. Y.) Com. 
100 McCall Corp. Com. & Pfd. 
50 Singer Manufacturing 
100 Union Ferry 
50 Westchester Insurance 
25 Yale & Towne Mfg. 


86 Wall St., New York 








J. K. RICE, JR. & Co. 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 and 5915 to 8919 


For Sale 


200 E. W. Bliss Common 
50 Consolidated Shipbuilding 
50 International Elevating 
100 Kirby Lumber Com. & Pfd. 
50 Metal & Thermit Com. 
200 National Ice & Coal Com. & Pfd. 
100 New York State Railways Com. & Pfd. 
100 Pennsylvania Coal & Coke 
50 Universal Leaf Tobacco 
100 West Virginia Pulp & Paper 














= 
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General Baking Co. 
6s, Due 1936 


Ward Baking Co. 
6s, Due 1936 


International Railway Co. 
6s, Due 1962 


Aetna Explosives 6s, A & B 
St. Lawrence Pulp & Lum. 6s 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N.Y. Phone 6788 Reetor 











a 





Missouri, Kansas & Texas 


New Issues 


All denominations @& scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


85 Broad St. Tel. Broad 7748 
. NEW YORE 





— 


a 








ST. LOUIS 


Temtor Corn & Fruit Products 8s 
United Railways of St. Louis (all issues) 
East St. Louis & Suburban 6s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis, Mo. 


Missouri Pacific 5s, 1965 
New Orleans Tex. & Mex. 5s, 1935 
C. B. & Q. Illinois 4s, 1949 
Grand Trunk Pacific 3s & 4s 
Canadian Govt. All Issues 
Prov. of Saskatchewan 514s, 46 
Prov. of British Columbia 6s, ’26 


MILLER & COMPANY 


Members N. Y, and Phila. Steck Exchange 
128 Breadway, N. Y. Phone 7560 Restos 





| 














ey 








Rallroad Bond Dept. 


Akron & Barberton Belt 4s, 1942 
Cinn. Ham. & Dayton 5s, 1942 
Duluth Sou. Sh. & Atl. 5s, 1937 
Detroit Tol. & Ironton Ist 5s, ’64 
Georgia Caro. & Nor. 5s, 1929 
Harlem Riv. & Port Chester4s,’54 
Long Island Deb. 5s, 1937 
Macon Terminal 5s, 1965 

N. Y. Susq. & W. Term. 5s, 1943 
Southbound RR. 5s, 1941 

St. C. Mad. & St. L. Belt 4s, 1951 
Wabash Tol. & Chicago 4s, 1941 


industrial Bond Dept. 


American Can Deb. 5s, 1928 
Grace S. S. (All Maturities) 
Mobile Cot. Mills 7s (All Matur’s) 
Nichols Copper 6s, 1932 

Spicer Mfg. 6s, 1922-1923 


Industrial Stock Dept. 


Gen’! Baking Co. Com. & Pfd. 
Hale & Kilburn Corp. Pfd. 
Safety Car Htg. & Ltg. 
Singer Mfg. Co. 


Public Utility Dept. 


Amer. Lt. & Trac. 6s, 1925 | 
Brazilian Traction 6s, 1922 
Central States Elec. 5s, 1922 
Cities Fuel & Power 6s, 1922 
Huntington Ld. & Imp. 6s, ’22-23 
Kings Co. El. Lt. & Pr. 6s, 1925 
Lehigh Power Sec. 6s, 1927 | 
Metropolitan Edison 5s, 1922 
Miss. Vall. Gas & El. 5s, 1922’ 
Toledo Trac. Lt. & Pr. 7s, 1922 
Union Elec. Lt. & Pr. 7s, 1923 


Canadian Bond Dept, 
Alberta 5 %s, 1947 
Canadian 54s, Nov. 1933 
Grand Trunk Pacific 3s, 1962 


U. S. Gov’t Bond Dept. 
Federal Land Bank 5s, 1941 


Bank Stock Dept. 
Bank, Trust & Insurance}Co. 


Ward Baking Co. Com. & Pfd. Stocks, Bought, Sold & Quoted. 


SLOANE, PELL & CO. 


120 Broadway, New York Phones 4902 te 4919 Rector 
Philadelphia Phone, Locust 3653-3654 Baltimore Phone, Plasa 9889 


eS 


Chalmers Motor 6s, 1922 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 
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F. J. LISMAN & CO. 


Members Now York Stock Exchange 
61 BROADWAY, NEW YORK 
Alabama Tenn. & Northern P. L. 6s, 1948 
Atlantic & Yadkin Ist 4s, 1949 
Grand Rapids & Indiana 2nd 4s, 1936 
Kanawha & West Virginia Ist 5s, 1955 
WE DEAL IN Lake Erie & Western 2nd 5s, 1941 
Louisiana & Arkansas Ist 5s, 1927 
L. & N. So. Ry. Monon Jt. 4s, 1952 
Milwaukee & Northern Ist 414s, 1934 
Minn. St. P. & S. S. M. Cons. 4s, 1938 
Mobile & Ohio (St. Louis Div. 5s), 1927 
N. Y. & Greenwood Lake P. L. 5s, 1946 
Rio Grande Junction Ist 5s, 1939 
Southern Indiana RR. Ist 4s, 1951 








AND ALL RAILROAD AND FOREIGN SECURITIES 








i Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1962 Brazilian Govt. 4s, 44s and 5s 
Grand Trunk Pacific 4s, 1955 Cuban Govt. 44s, 5s and 6s 
Canadian Nor. Ry. Cons. 4s, 1930 Japanese Govt. 4s, 44s, and 5e 
Grand Trunk Pac. Br. L. 4s, 1939 Norway 3s, 34s and 4s 
Canada Atlantic 4s, 1955 Province of Buenos Aires 414s & 5s 


CASSEL, NUNES & CO. 


Members New York Stock Exchange 
60 Broadway N. Y. Telephone Bowling Green 3141 to 3152 


Argentine Govt. 4s and 5s 























Great Northern 7s, 1936 
C. B. & Q. Joint 614s, 1936 
Soo 61s, 1931 


NEWBORG & CO. 


Gemberse New York Stock Eschangs 


6@ BROADWAY, N. Y. 


Telephone 4906 Bewling Green 
PRIVATE WIRE TO 8T LOUTS 


Hous. & Texas Cent. 5s, 1937 
Ky.& Ind. Terminal 414s, 1961 
L. I. No. Shore 5s, 1932 
Manila El. Ry. & Ltg. 5s, 1953 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2nd,6s, ’31 | 
N. Y. & Rockaway Bch. 5s, ’27 
Soo 2nd 4s, 1949 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 














Cent. Ark. & East. RR. Ist wenn 
Mobile & Birm. Ist 4s, 1945 | 
Georgia Midland Ry. Ist 3s, 1946 
Bell Tel. Co. Canada 5s & 7s, ’25 
Home T. & T. Co. Spok.1st 5s,’36 
Kinloch Telephone 6s, 1928 
Southern Calif. Tel. 5s, 1947 
Appalachian Power 5s & 7s 
American Pr. & Lt. 6s & 8s 
Asheville Pr. & Lt. Ist 5s, 1942 


GILMAN & REYNOLDS 


Invest/nent 
84 Pine Street New York City 


"Phone 5691-4 John 


“—- 














Detroit Toledo & Ironton Ist 5s 
Kansas City Ry. Ist 5s & 6s 
Weatherf. Min. Wells & N. W. Ist 5s 
Western Pac. 4% Notes of 1930 
Arkansas Light & Power, Pfd. 
Alabama Tenn. & Northern Issues 


A. S. H. JONES 


ss Wall St., N.Y. Phone Hanover 906 


























_ 


Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, lowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St.; 
Boston 9, Mass. New York Cia, 





Geo. W. Helme 

Int. Cigar Machinery 
Mengel Company 
MacAndrews & Forbes 
R.J.Reynolds “A’’Com.&Pf. 
Schulte Retail Stores 
Weyman-Bruton 


Specialists in Tobacco Stocks 


BRISTOL & BAUER 





Illinois Central Ref. 4s, 1955 

Central Pac. Through Sh. L. 4s, 1954 
Chic. Mil. & St. P. Gen’ 4s, 1989 
Atch., Rocky Mt. Div. Ist 4s, 1965 


CONSTABLE & 
WM. CONSTABLF. K. L. FLEMING ur 
66 Broadway, N.Y. Tel. Bowl. Green T2764 








BONDS WORTH BUYING | 


St. Louis & Cairo RR. 
First Mtge. Gold 4s, 1931 


A closed first lien on 158 miles between 
East St. Louis and Cairo, Ill., forming 
important main line mileage of the Mobile 
& Ohio, and giving that System its 
extrance into St. Louis. 





Bonds assumed 
by the Mobile & Ohio and are followed by 
$2,500,000 St. Louis Div. 5s. Legal for 
Savings Banks in six States, and have sold 
in the past as high as 98%. 


Price 86% & interest. Yield about 6% 
RAYMOND M. SMITH & Co. 
Incorpora 


Invest ment ties 
43 CEDAR STREET NEW YORE 
Telephone 37238 John 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7436 





Long Island Gen. 4s 1938 Kan.City Ft.S. & Mem. 6s, ’28 | 
Louisville & Nash. Coll 5s, 31 Chic. Ind. & Louisv. 5s&6s,’47 
New York & New Jersey 5s, ’32 St. Paul Union Depot 7s, ’23 
Portland Ry. 5s 1930 Toledo St. L. & West. 3's, ’25 
Chic. N. W. S. F. 5s___..1929 Mobile & Ohio Ist 6s____1927 


L— 


= += 
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Chile Copper Company 7s, 1923 
American Cotton Oil Co. 6s, 1924 
Canadian Northern Railway 5s, 1925 
Ontario Pow. Co. of Niag. Falls5s, 1943 


L.F. Rothschild & Co. 


120 Broadway 








NEW YORK BUFFALO 
MUNICIPAL 
WATER POWER 


CANADIAN ware cower BONDS 


BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 


136 St. James St., Montreal, Can. 





Mar. 11 1922.) 








THE CHRONICLE 








~~ 


o 





afsy TRADING DEPARTMENT (3 








Birmingham (Ala.) Water Co. Se 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

&. St. L. & Interurban Water Co. Se 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. Ss 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
indianapolis Water Co. 4s and Ss 
Suntington (W. Va.) Water Co. 5e 


HOTCHKIN & CO. 


Pelephone 53 State St., 
Main 460 Beston 9, Mass. 








American Telegraph & Cable Stock 
American T. & T. Coll. Tr. 5s, 1946 
Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Tel. “Ext.” 7s, 1941 
Commercial Cable Ist 4s, 2397 

Ches. & Pot. Tel. of Va. 5s, 1943 
Home Tel. & Tel. of Spokane 5s, 1936 
Houston Home Tel. 5s, 1935 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pref. stock 
Michigan State Tel. 5s, 1924 

Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, Dec. 10, 1922 
Porto Rico Tel. 6s, 1944 

Southern Calif. Tel. 5s, 1947 


T. L. MacDonald 


62 Broadway, N. Y. Tel. Bread 2357-6-9 





~_—_——- 





American Water Works & Elec. 5s, 1934 
City Water Co. of Chatt, 6s, 1931 

East St. Louis & Inter. Water 5s, 1942 
National Sec. Corp. P. L. 6s, 1924 

Power Sec. Corp. Coll. 6s & Incomes 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 

West Penn Traction 5s, 1960 

West Penn Railways 5s, 1931 


| 
OTTO BILLO | 


37 Wall St., N. Y. Phone Hanover 6297 | 





BROADWAY SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY Ist 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 
CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY Ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 


Tel. Reotor 3273-4-5-6 


2 Wall Street, New York 











BULL & ELDREDGE 


Béembers of the New York Stock Exchange 
80 Broad St., N. ¥. Tel. Rector 8466 


’ 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 




















Ohio Bell Telephone 
Kroger Grocery Stores 
Pure Oil Preferred 
Procter & Gamble 

Foulds Macaroni 

Dow Drug Co. Stores 
American Seeding Machine 
Globe Wernicke Co. 

U. S. Playing,Card 


Above stocks bought, sold and quoted 


| Claude Ashbrook & Co. 


Investment Securities 
720 Union Trust Bldg. CINCINNATI 


























Arizona Power 6s, 1933 

Consumers El. Lt. & Pr. 5s, 1936 
Indiana Public Service 5s, 1950 
Schenectady Railway 5s, 1946 
United Fuel Gas 6s, 1936 
Watertown Light & Power 5s, 1959 





American Light & Traction 
Godschaux Sugar Preferred 
Merck Company Preferred 
Tennessee Pr. Ry. & Lt. Common 
Utah Power & Light Preferred 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St.,N.Y. 








— lad 


Mason City & Ft. Dodge Ist 4s, ’55 | 
Atlanta, Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Nat. Rys. of Mex. Pan. Am. 5s, 1934 
Internat. Great Northern 5s, 1914 
Augusta Southern Ist 5s, 1924 
Kan. City Clint. & Spring. 5s, 1925 
Ch. T. H. & Southeast. Ref. 5s, ’60 
Fonda, Johnst. & Glov. 4%s, 1952 
Wabash, Des Moines Div. 4s, 1939 
Kan. City, Mem. & Birm. 5s, 1934 
Pac. of Mo. ist 4s, 1938 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















CINCINNATI SECURITIES 
Westheimer & Company 


New York Steck Exchange 

Members of the{Cincinnati Stock Exchangs 
Chicago Board of Trade 

|Baltimore Stock Exchange 

CINCINNATI, OHIO 


BALTIMORE, MD 








Central West Securities 


BAUMHOFF & OBERNIER CO. 


SECURITY BLDG. ST. LOUIS 











——===— 


Mo. Kan. & Texas Ry. 

All Issues, old and new 
IN. Y. N. H. & H. 7s, 1925, w. i. 
Texas & Oklahoma 5s, 1943 
Woodward Iron 5s 
Mills & Gibb Prop. Notes 


Finance & Trading Com. & Pfd.- 
Lehigh Valley Coal Sales 
Michigan Central RR. 

New York Mutual Gas Light 


Wm. C. ORTON & CO, 


Specialists Reorganization Securittes 
54 Wall Street, N. Y. Tel. Hanover 9690-9607 








Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO; 


S Naseau Street 
NEW YORK 








Cincinnati Gas & El. Ist 5s, 56 
Cedar Rap. Mfg. & Pr. Ist 5s, ’53 
Western Penn. Ry. ist 5s, 1928 | 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Bachange 
468 WALL STREET NEW YORE 
Telephone John 4868 




















Iron Mtn.-River & Gulf 4s 
“Soo” Consol. 4s 

Seaboard Air Line 7s, 1923 
“‘Nickel Plate’’ 2nd 6s 

Mason City & Fort Dodge 4s 
New York Penna. & Ohio 4%s 
Western Pacific 4s 


Wabash 2nd 5s 


Portland Railway 5s, 1930 & 1942 
Cumberland Tel. & Tel. 5s 
Federal Light & Traction 5s 
Chicago Elevated 6% Notes 
Havana Elec. Ry. & Lt. 5s, 1954 
Trinity Bldg. 5%s 

Pittsburgh Railway Genl. 5s 
Western Chio 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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aan Amer. Lt. & Treads 


Atch. Topeka & Santa Fe Gen. 4s, 1995 Central Petroleum 
Colorado Southern Ist 4s, 1929 Pacific Gas & Electric 
Southern Pacific conv. 4s, 1929 Western Power 


American Sugar 6s, 1937 
Third Avenue adj. 5s, 1960 
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| 
MacQuoid & Coady 
ADLER, COWEN & CO. Members New York Stock Bachange 


Members New York Stock Exchange i4 Wall St., N.Y. Tel. Rector 9970 
30 Broad Street, N. Y. Telephone Broad 5771 





























Bank Stocks 








Ohio River RR. Ist 5s, 1936 


Atlantic Coast Line Conv. 4s, 1939 Gilbert Eliott & Co. 


Richmond Terminal Ist 5s, 1952 


South Pacific Coast Ist 4s, 1937 26 Exchange Place, New York 
New York Ontario & Western Ref. 4s, 1992 
South Carolina & Georgia 5's, 1929 Telephone Bowling Green 0290 
American Can 5s, 1928 

Lima Locomotive 6s, 1932 

Atchison, Eastern Oklahoma Division Ist 4s, 1928 


Prince & Whitely Balto. & Ohio Secured 6s 


D April 1, 1924 
Members N. Y. Stock Exchange er oe 
52 Broadway is Wee, Milwaukee Gas Light Ist 4s 


New Haven Wilmington Due May 1, 1927 


Private wires to Hartford, New Haven, Syracuse, Philadelphia, Woodward Iron Co. Ist 5s 
Wilmington, Baltimore, Richmond. Due Jan. 1, 1952 


Hardin Wyndot Ltg. 5s, 1930 , CURTIS & SANGER 


Harrison Electric Ist 6s 1940 G Members New York, Boston and Chicago 
b 


Stock Exchanges 
Houston Ltg. & Pow. 5s, 1931 ALL FOREIGN 49 Wall St., New York 


Pitts. & Lake Erie RR. Stocks curexs "Phone Hanover 6144 
Atlantic Ave. RR. Ist 5s, 1934 


















































R 
N. Orl. Pr.& Lt. 7% Nts.’19 def. anal * cae 


Binghamton Lt. Ht. & Pr. 5s, 1946 CURR EN CIES || RENSSELAER & SARATOGA 


HANSON & HANSON |I'—- ¢ Gardner &Co/||| EDWIN WOLFF 


16-18 Exchange Place New York 
3 Trinity Place, N. Y. Tel. Whitehall 1056 Telephone: Bowling Green 3841-55 





























a Russian Soviet Rubles 


Russian 4% Rentes of 1894 
seers gy | Pewee Ae 1933 United Royalties Co. Bought and Sold 

utte Anac. ac. 5s, 1944 ° ° 
Columbus Power 5s, 1936 a ih oe Nehemiah Friedman & Co. 
Connecticut Power 5s, 1963 ee 60 Beaver S8t., N. Y. Bowling Green 2538 | 
“eres pote re ah 5s, 1937 UNDERWRITERS 

aado Cent. Oi Ref. 6s, 1930 . . 
Caddo Oil & Refining 6s, 1927 HEYWOOD BROOKS & CO. [Union Carbide & Carbon 
Dominican Republic 5s, ’38 & ’58 || #448 BROADWAY NEW YORK|U. S. Lt. & Ht. Stocks & Bonds 


Empire Gas & Fuel 6s, 1926 - 
Helena Lt. & Ry. 5s, 1925 J. C. Penney Preferred 


|| Alaska Gold 6s 


























Indiana Service Adjust. 6s, 2020 ||. 
International Salt 5s, 1951 Foreign Bonds 


N. Y. Penna. & Ohio »S, 
Philadelphia Co. 5s, a” pet Inquiries invited from Raymond & Company 


Established 1919 
Philadelphia Co. 5s, 1951 banks, brokers and dealers || Stock Exch Bldg. 60 Wall St 


Rosita Coal & Coke 6s, 1924 Los Angeles, Calif. New York, N. Y. 
Seattle Everett 5s, 1939 


Sane eae Gris Jerome B. Sullivan St. Louis City 4s, 1928-29-31 


FOREIGN & MUNICIPAL & 
Wayne Coal 6s, 1937 GOVERNMENT, . R.R.BONDS 


West Kentucky Coal 5s, 1935 44 BROAD STREET, NEW YORi. St. Louis School 4s 1937-1939 


Tel. Beoed 1728-4; 7180-0; 6234-5 | STIX & CO. 


Members of St. Louis Stock Exchange 
‘‘Baby”’ B on d 8 609 OLIVE ST. ST. LOUIS 


DUNH AM 3 G $100 é ep panne WE DEAL IN 


ens Securities Railroad-Industrial-Foreign Gov't. || Northern N.Y. Securities 


43 Exchange P New York 
% Telephone 8 ao at & H. Calinger & Co. | | F.L. Carlisle & Co., Inc. 


49 Wall Street, New York. Hanover 1571 

















M. K. & T. 4s, 5s, 6s (W. I.) 
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Buffalo Roch. & Pittsb. 5s, 1930 | 


N. Y. Chic. & St. L. Equip. 5s, 1931 
Pennsylvania Co. 4s, 1952 
Delaware & Bound Brook 3s, 1955 
Atlantic City RR. Cons. 4s, 1951 
Lehigh Coal & Navigation 4s, 1948 
Bethlehem Steel Co. P. M. 5s, 1936 
Toronto Ham. & Buffalo 4s, 1946 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Oeil Canal 8487 











Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


Atlantic Coast Line Equipment 6s 
due 1932 


New York Philadelphia & Norfolk 
Trust Certificate 4s, due 1948 
Province of Ontario 5s 
due 1937 
Southern Railway Equipment 6s 
due 1928 





Indiana Service Corporation 5s and 6s 
Jersey City Hoboken & Paterson ist 4s, 1949 
New York & Richmond Gas Ext, 7s, 1924 
Lehigh Power Securities Corp. 6s, 1927 


Indiana Service Corp. Com. & Pfd. Stocks 
Associated Gas & Electric Com, & Pfd. Stocks 





GEORGE N. FLEMING 


21 Lafayette Building 
Telephene Lombard 6414 





St. Louis San Fran. P. L. 6s, 1928 
Baltimore & Ohio 6s, 1929 

St. Paul & K. C. Sh. L. 4%s, 1941 
B. & O., So. West. Div. 34s, 1925 
B. & O. Prior Lien 3 4s, 1925 
Oregon Short Line Refg. 4s, 1929 


20 Broad Street, New York 









Penn. R. R. Equip. 6s, 1924-1925-1927 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 4%s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


L. M. PRINCE & CO. 


Members New York Steck Exchange 


Tel. Rector 9820 
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Jones & Laughlin Steel 5s, 1939 


Prov. of Ont. 6s, Sept. 15 1943 City of Toronto 6s, July 1 1929 
Prov. of Ont. 514s, Jan. 3 1937 Dom. of Canada 514s, Nov. ’33 
Prov. of B. C. 6s, Oct. 26, 1941 Western Coke Co. 5s, Jan.1924 











Philadelphia 








| Sierra & San Fran. Power Co. 
2nd 5s, Series B 
Due January, 1949 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
i Td. Lom. 7056 NW. Y. Beetor 911 
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Ohio Traction ist 5s, 1936 
Metropolitan Edison 8s, 1935 
elch Grape Juice 8s, 193 

Penn Mary Steel 5s, 1937 


M°SCown é Co. 


Members Philadel Stock Exchange 
Land Title Bidg., Philadelphia 


New York Telephone CANAL 7105-9 





Bank of North America 


(National Bank) 


Oldest Bank in the United States. 
Rights to subscribe to new issue 


of stock at present prices will give 
income yield over 6 per cent. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 





WILL BUY OR SELL 
Willys Corp. ist pfd. or ctfs. 


Bi patie eee: a ht 






Rolls-Royce Pfd.—Chalmers 6s 


Tire and Rubber Stocks 


R.B. Hathawa & Co. 


$0 Nassau St., N. Y. el. John 6080 





Canadian Pacific Deb. 4s 


San Antonio & Aranza Pass 4s 


Southern Railway 4s 


Montgomery Bros. 
Telephone 25 Broad St., 
Broad 38063 New York 


61 Broadway New York. 





CANADIAN SECURITIES 
| Bought—Sold—Quoted 


J. H. HOLMES & CO. 


Members New York and Pitisburgh Stock Ezchanges. 








Gulf Oil Corporation 
Humble Oil & Ref. Co. 


Magnolia Petroleum Co. 
Kirby Petroleum Co. 


DUNN & CARR 


Houston, Texas 























Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 





Wabash Toledo & Chicago 4s, 1941 
San Fran. & San Joaquin 5s, 1940 
Louisville & Jeff. Bridge 4s, 1945 
Central Branch Union Pac. 4s, 1948 
Home Telephone (Spokane) 5s, 1936 
Cleveland Akron & Col. 5s, 1927 
Southern Ry. St. Louis 4s, 1951 
Georgia Midland list 3s, 1946 
Packard Motor 8s, 1931 

Cleveland Akron & Col. 5s, 1927 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
Telephone: Broad 3484 








————— 








Braden Copper 6s, 1931 
Empire Gas & Fuel 6s, 1926 


Cerro de Pasco Copper 8s 


Sixty Broadway, New York 





Peoria & Eastern Ist 4s, 1940 


Chicago & Eastern Illinois 5s, 51 U.S. Rubber 5s, 1947 
B. & O. Pitts. J. & M. Div. 3%s, ’25 Nickel Plate deb. 4s, 1931 


Consolidation Coal Ist M. 5s, 1950 Lorillard Tobacco Co. 5s, 1951 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Manila Elec. Ry. & Lt. 5s, 1953 
Liggett & Myers 5s, 1951 


N. Y. Telephone 6s, 1949 





Tel. Bowling Green 2150 to 2157 | 
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B. & O. Ist 4s, 1948 

St. Paul Gen. 4s, 1989 
Southern Ry. 5s, 1994 

C. R. I. & P. Ref. 4s, 1934 
Canada Southern 5s, 1962 
Western Pacific 5s, 1946 
Duluth & Iron Range, 1937 


Members 
49 








Vilas & Hickey 


of New York Stock Exchange | 
all St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanower 4245 






West Penn Power 7s, 1946 
Am. Water-Wks. & El. 5s, 1934 
Toledo Edison 7s, 1941 

Puget Sound P. & Lt. 71s, ’41 
Indiana Service 5s, 1950 
Lehigh Power Secur. 6s, 1927 
Ohio Power 7s, 1951 
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fr) TRADING DEPARTMENT. G 


Specialists in 


CANADIAN BONDS C. B. & Quincy—Ill. Div. 4s, 1949 


City of Calgary 6s, 1971 Province of Alberta 5%s, 1947 New York Central Deb. 4s, 1934 


City of Calgary 6s, 1951 Province of British Col. 6s, 1941 It. & Ohio Prior Lien 314s, ’25 
City of Montreal 6s, 1922 Province of British Col. 6s, 1926 Balt /2 : 


Colony of Newfoundland 6'4s, ’36 Province of ~ neo 6s, 1946 Denver & Rio Gr. Consol 4s, 1936 
Colony of Newfoundland 514s, ’39 Province of Manitoba 6s, 1925 ; ’ 
Dominion of Canada 5s, 1937 Province of Ontario 6s, 1943 St. P. & Kan. City Sh. L. 414s,’41 
Province of Alberta 6s, 1941 Province of Ontario 54s, 1937 


PYNCHON & CO. 


121 Broadway, New York tT il Rector 970 ARTHUR E. FRANK & CO. 


Ohicago—-M flwaukee—London—Liverpool—Paris Members of New York Stock Exchange 
Private Wires to principal cittes of Untted States and Canada 
































100 Broadway, N. Y. Tel. Reetor 530¢ 

















WE DEAL IN | Algoma Steel Corp. 5s 


Argentine Bonds Czechoslovakian Bonds _ Japanese Govt. 4s, 44s & 5s 
Austrian Bonds French Bonds _ Argentine Govt. 4s & 5s 
Brazil Bonds German Bonds Brazilian Govt. 4s, 4%s & 5s 
British Bonds Italian Bonds _ Buenos Aires 6s, 1926 
Chinese Bonds Russian Bonds Denver & Salt Lake 5s 


We buy at best prices German and Austrian Coupons Manila RR., Sou. Lines 4s 
and deal in all Foreign Currencies. Northern Ohio 5s 


Philippine Ry. 4 
R. NI. BAU ER & CO. Ce all 


26 BROAD STREET, NEW YORK from Banks and Brokers 
Phones—Broad 416, 417. 658, 3978, 4308 


tepresentatives of Anglo Austrian Bank, Vienne end all ite branches | COWEN & CO. 





























Tax-Exempt Municipal Bonds 
Rochester & Syracuse 5s and stock , 
Ontario 514s, 1937 Syracuse Lake Shore & No. 5s CITY OF ARDMORE, OKLAHOMA 


tener 5% 
Saskatchewan 514s, 1946 seh arg ete Water Co. 5s 20-Year bonds due 1942 
Newfoundland 514s & 614s ae vee Prices on Application 


Wilkes-Barre & Hazleton 5s 
. W. WHITI co. 
ee UMS A DAVE, | ° “SSS 


Massey Harris 8s, 1930 See s. wore eee 85 CEDAR STREET NEW YORK CIT? 
Newport Co. 6s, 1922 Santiago Electric Light 
Nat. Conduit & Cable 6s, 1927 We Will Buy or Sell & Traction Co. 

Sen Sen Chiclet 6s, 1929 State of San Paulo 8% Bonds 6s, 1959 


J. E.WILSON & CO. Histiand Uesue KLUMPP BROTHERS 


60 Broadway New York BERWI N & co. 45 Pine Street Tel. John 5180 New Yorb 
"Phone Bowling Green 944 39 Cortlandt Street New York 


Telephone Rector 4053 Specialists in 
Mortgage Bond Co. Auburn & Syracuse Electric 5s, 1942 


CHICAGO SECURITIES 
City Investing Co Binghamton Gas Works ae — 


Birmingham-Tidewater Ry. 5s, 1946 ROBERTS, HISCOX & COMPANY 
° Connecticut Ry. & Lightin “ise, 1951 
N. Y. Title & Mortgage Co. | Quincy Railway se 1083 29 South La Salle Street 
FRANK J. M. DILLON 


CHICAGO, ILL. 
at NEW YORK, N. ¥ E. D. MURPHY — 


. 6400 Bowling G 51 Wall Street New York ——— ——_ 
Guaranteed Stocks 
WE ARE INTERESTED IN Amer. Lt. & Trac. Co. Com. & Pfd. 
U. S. Ctfs. of Indebtedness 


Write for Quotation Sheets. 
Kingdom of Norway 6s, 19 Amer. Pow. & Lt. Co. Com. & Pfd. 


Utah Securities 6+) 1982 5! ’ Federal Lt. & Trac. Co. Com. & Pfd. Joseph Walker § Sons 


dealt in by 
Inquiries Invited Members New York Stock as 


Josephthal & Co, | ‘LINCOLN EGLINTON & C0. | gsmmoom= Berra 


Tel. 7127 Hanover 
18@ Broadway Tel. Rector 6000 | 51 Exchange Place " . New York 
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All Foreign 
Government 


Bonds 











We offer 
$50,000 


State of North Carolina 5s 


July ist, 1961 
To Yield 4.50% 


eS oe © LA 
FRANK DUNNE & CO. ERNEST SMITH &- CO, 


20 BROAD STREET, NEW YORK 
Tol. Rector 6061-6068 


Beught—Sold—Quoted 


27 William Street, New York Tel. Broad 571 
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OFFERINGS WANTED 
French 5%s, 1937 
Bolivian 6s, 1940 
Sao Paulo 6s, 1943 
Rio de Janeiro 6s, 1922-1931 





Reynolds, Fish & Co. 


Members New York Stock Exchange 
15 Broad St., N.Y. Tel., Hanover 6696 




















FEDERAL FARM LOAN 


and 
JOINT STOCK LAND BANK 
BONDS 


TRIPP & ANDREWS 


@ Broadway, 111 Pearl St., 


eo 





Adams Express 4s, 1947 
Alabama Power 5s, 1946 

Atlas Portland Cement 6s, 1925 
Clyde Steamship 5s, 1931 

Consol. Copper Mines 7s, 1928 
Detroit Jack. & Ch. Ry. 5s, 1937 
Georgia Ry. & Electric 5s, 1949 
Havana Tobacco 5s, 1922 


FREDERIC H. 


74 B’way, New York 


Boston Chicago 





Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Lehigh Power Securities 6s, 1927 
Mallory Steamship 5s, 1932 


N. Y. & Cuba Mail SS. 5s, 1932 
Old Dominion Steamship 5s, 1927 
Public Serv.-Newark Ter. 5s, ’55 
Schenectady Railway 5s, 1946 

Sierra & San Fr. Power 5s, 1949 
Spokane & Inland Emp. RR. 5s,’26 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 











— 
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New York City. Hartford, Conn. 








Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 





American Cigar Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








U. S. Tobacco Co. 


MOORE & SCHLEY 


Members N.Y. Stock Exchange 


Specialists in 


TOBACCO STOCKS 


Mengel Company 

MacAndrews & Forbes Com. & Ptd. 

Porto Rican-American Tobaces 

R. J. Reynolds Com. & Pfd. 

Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 

American Machine & Foundry 
When issued) 


Telephone: Rector 4980 





WE SPECIALIZE IN 


Ludlow Manufacturing Co. 
United Electric Light 
Bigelow-Hartford 

Bought — Sold — Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co. 
Adembers New York and Boston Stock Exchanges. 
277 Main St., Springfield, Mass. 





We deal in 
CONNECTICUT SECURITIES 


Municipals 


Adams, Merrill & Company 


Members New York Stock E 


zchange 
Tel. Charter 1900 HARTFORD, CONN. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
classes of securities 





Standard Gas & ElectricCo. securities 
Northern States Power Co. > 
United Electric Rys. Co. soe 
United Light & Rys. Co. - 





UNITED FUEL GAS CO. 
714% Bonds, 1931 
MOODY BROS. & CO. 


SPRINGFIELD, MASS. 
Established 1902. 





Aetna Life Insurance Co. 

Travellers Insurance Co. 

Hartford Fire Insurance Co. 
BOUGHT--SOLD--QUOTED 


PUTNAM & CO. 


Members New York Stock 
Successors to RICHTER & CO. 
eiCentral Row, HARTFORD, CONN. 


United Electric Railways Co. 
All Issues 


DAVIS & DAVIS 


Members New York Stock Exchange 
PROVIDENCE, R. I. 








we 














— 
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Canada 5s, March 1937 
Ontario 514s, Jan. 1937 
British Columbia 6s, 1941 
Ontario 4s, March 1926 


14 Wall St. 
NEW YORK. 








North Wisconsin 6s, 1930 
Little R. & Hot. Sp.W. 4s, ’39 
Norfolk & West. cons. 4s, 1996 
Dutch East Indies 6s, 1947 


Rutter & Co. 


o7 Lew eee 
HARTFORD 


Telephene Rector 4391 





—_- 


. 
IY RNG. 











TIFFT BROTHERS 
Members New York Stock Ezchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 





WE WILL BUY 


Rhode Island 
Securities 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 





Indianapolis Street Railway 4s 
Indianapolis & Northwestern 5e 
Indianapolis Gas 5s 
Indianapolis Water 5s 
Indianapolis Water 41s 
Indianapolis Light & Heat 5s 
Indianapolis Northern 5s 
Citizens Gas of Indianapolis 5s 


Gavin L. Payne & Co. 


126 E. Market St. 
INDIANAPOLIS, IND. 

















International Railways Co. o 


115 Broadway, N. Y. Rector 8120. 


tim Bost 
= Je amestown Philadelphia 





We Specialize in 
WESTERN NEW YORK SECURITIES 


Niagara Falls Power Company 
Buffalo General Electric Com 


Hydraulic Power Co. of Meade Falls 


GOODBODY & CO. 


Members New York Stock Exchange 
Paterson, N. J. 


PRIVATE WIRES 


Buffalo 





New Haven, Conn. 


Hartford 
Wilmington 


alo Ithaca 
Rochester 
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Southbound RR. 5s, 1941 
Peoria & East. cons. 4s, 1940 


Erie & Jersey 6s, 1955 
St. Paul & Duluth 4s, 1968 


Tel. Rector 6761 





RAILROAD BONDS 
We have orders in 


Term. Assoc. of St. Louis 4s, 1953 
So. Ry., M. & O. coll. tr. 4s, 1938 


Atch. Transc. Short Line 4s, 1958 


SHEAR, BARTON & CO. 


Atlantic Coast L. cons. 4s, 1952 
Norfolk & West. cons. 4s, 1996 
Little Miami RR. 4s, 1962 

L. R. Hot Spgs. & West 4s, 1939 
Louisiana & Arkansas 5s, 1927 
Duluth Missabe & Nor. 5s, 1941 
Georgia Midland RR. 3s, 1946 


5 Nassau St., NEW YORK 





























Offerings Wanted 
Union Steel Co. 5s 1952 
United States Steel Corporation 58 1951 
American Light & Traction Co. 6s 1925 
Galena-Signal Oil Co. 7s 1930 
National Surety Co. Stock 


F.B. KEECH & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
7 WALL STREET 
NEW YORK 

















BURNS BROS. PREFERRED 
Yield 7.30% 


Circular on Request 


J é S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 





| 








American Power & Light 8s, 1941 
Detroit Edison 7s, 1928-1929-1930 
Federal Light & Traction 6s, 1942 
Great Western Power 5s and 6s 


SUTRO BROS. & CO. 


1280 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock izchange 


CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
humbers New Vert, Chicago and Boston 


zchanges 
OMS INS. BLDG. 7 WALL eat 
OHIOAGO NEW YOR 
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TO 
Investment 
Dealers 


Distributors with a good in- 
vesting clientele are wanted 
in various parts of the coun- 
try to distribute a high-class 
industrial and preferred stock 
issue. Proposition is not a 
promotion and will stand a 
rigid investigation. Refer- 
ences required. Commission 
- basis only. Write 


EDGAR G. BANTA 


66 Broadway 
NEW YORK CITY 
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PHILADELPHIA RAPID TRANSIT CO. 
NOTICE TO STOCKHOLDERS. 


The Annual Meeting of the Stockholders of 
the Philadelphia Rapid Transit Company will be 
held at the office of the Company, York Road 
and Luzerne Street, on Wednesday, March 15, 
1922, at 11.00 A. M., for the purpose of election 
of Directors for the ensuing year, and the trans- 
action of such other business as may come befc~ 


the meeting. 
FRANK B. ELLIS, Secretary. 


REPUBLIC IRON & STEEL CO. 


The Annual Meeting of the Stockholders of 
the Republic Iron & Steel Company will be held 
at the office of the Company, 15 Exchange Place, 
Jersey City, N. J., on Wednesday, April 12th, 
1922, at 11 o'clock in the forenoon, for the trans- 
action of any and all business that may properly 
come before the meeting. Transfer ks 0 
the Company, both Common and Preferred, will 
be closed at 3 p. m. March 15th, 1922, and re- 
opened at 10 o'clock a. m. on April 13th, 1922. 

RICHARD JONES, JR., Secretary. 


HAVERHILL GAS LIGHT COMPANY. 

Stone & Webster, Inc., reports that, on ac- 
count of the Annual Meeting of the Stockholders 
of Haverhill Gas Light Company, to be held 
on March 21, 1922, the stock transfer books will 
be closed from March 11, 1922, to March 21, 
1922, both inclusive. 
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TOMORROW’S MARKET 


Our daily letter forecasts the movements 


of Securities on the New York Stock Ex- 
change. 


Trial subscription for one month $15.00. 
Sample letter on request. 


Wall Street Advisory Service 
6 Church Street New York 
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WE WILL BUY 
Cumberland County Pwr. & Lt. 6s, 1942 
Portland Electric Co. 6s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


St. Petersburg Lighting 6s, 1945 
Spokane Home Telephone 5s, 1936 
Mallory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1956 
Maine Municipals, any 


Timberlake & Company 


NORTH CAROLINA PUBLIC SERVICE CO. 
6% Cumulative Preferred Stock. 
NORTH CAROLINA PUBLIC SERVICE CO. 
First 5s, due April 1, 1934 
SALISBURY & SPENCER RAILWAY 
First 5s, due May 1, 1945 
WEST VIRGINIA UTILITIES COMPANY 

7% Cumulative Preferred Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock Erchange 


Telephone Charles & Lexington Sts., 
Plaza 1915 Baltimore, Md. 


Baltimore Electric Co. 5s, 1947 

Cons. Gas, El. Lt. & P. Co. of Balt. (all issues) 
Cosden & Co. 6s, 1932 

Davison Chemical Corp. 8s, 1936 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Baito. Stock Ezchanges 
111 E. Redwood St. Balto Md. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 74s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica. NN. Y 


Meetings — 


SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING. 

165 Broadway, New York, N. Y., Jan. 3, 1922. 

e Annual Meeting of the Stockholders 
of the Southern Pacific Company will be held 
at the office of this Company in Anchorage, 
Jefferson County, Kentucky, on Wednesday. 
April 5, 1922, at twelve o’clock noon, standard 
time, for the following purposes, viz.: 

To elect fifteen Directors. 

2. To consider and act upon all questions and 
matters which may legally come before the 
meeting relating to Federal control of the Com- 
pany’s properties under the Act of Congress 
of March 21, 1918, or any agreement or settle- 
ment with the Government in respect thereto, 
or relating to the termination of such Federal 
control by the return of the properties or other- 
wise, and—or relating to conditions resulting 
from or succeeding such Federal control, and 
generally all questions and matters growing 
out of or incident to such control, termination 
thereof, or following conditions, including the 
guaranty of income under the ‘Transportation 
Act, 1920, and settlement thereof. 

3. To transact all such other business as 
may legally come before the meeting, including 
the approval and ratification of all action of the 
Board of Directors and of the Executive Com- 
mittee since the last annual meeting of the 
Stockholders of this Company. 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o'clock 
P. M., Tuesday, March 21, 1922. and will be 
ecqpened at 10 o'clock A. M., Thursday, April 6, 

By order of the Board of Directors. 

HUGH NEILL, Secretary. 


NORFOLK AND WESTERN 
RAILWAY COMPANY. 


The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal office of the Company, 
in the City of Roanoke, Virginia, on Thursd he 
the 13th day of April, 1922, at 10 o’clock A. M., 
to elect Directors, to consider the annual report 
of the Directors for the year ended December 
31st, 1921, to ratify and approve all action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come be- 


fore the meeting. 

The Stock ne Books will be closed at 
3 o'clock P. M., Friday. March 24th, 1922, and 
re-opened at 10 o'clock A. M., Friday, April 


14th, 1922. 

By order of the Board of Directors, 

I. W. BOOTH, Secretary. 
THE BORDEN COMPANY 
ANNUAL MEETING. 

The regular annual meeting of stockholders 
will be held on Wednesday, April 19, 1922, at 
our registered office, 15 Exchange Place, Jersey 
City, N. J., at 10 A. M. Books will be closed 
on both classes of stock from March 18 at 12 
o'clock noon to April 20th at 10 A. M. 

BORDEN COMPANY, 
SHEPARD RARESHIDE, Treasurer. 
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Its rich and growing territory. 6 
Diversity of customers’ business. 

Its service an absclute public need. 
The present stability of its business. 
The perpetual character of its fran- 


61 Broadway, New York 


No. 2—A Series Showing the Value‘Back of 


PENNSYLVANIA EDISON COMPANY 


CUMULATIVE PREFERRED STOCK 


Dividends $8 per Share per annum 


Outstanding Features: 


. Its business is on a cash basis. 


7. It owes practically no unfunded money. 
8. 
9. 


These favorable conditions make us believe that the Preferred Stock, yielding 8%, is sound, and 
they are the reasons for our recommendation. 


Shall we send you additional information? 


JOHN NICKERSON Jr. 


The personnel of its management has 
demonstrated its ability. 

The business of some constituent prop- 
erties started as early as 1850. 


314 North Broadway, St. Louis, Mo. 


























$100——_$500——_$1 ,000 
FIRST MORTGAGE 


BONDS 


of Light, Heat and Power and 
Established Industrial 


Companies 


PWErovkse Cy 


a £ corporates 
Estiblished 1907 
115 BROADWAY NEW YORK 























The Tragedy 
of Lost Sales 


Security Salemen: Note 


F all the sales you lost—or even 
half of them—could be turned 
into sales made, how would it 

affect your income? 


The Babson Course in Investments and 
Security Selling—-the Standard Course 
used by scores of well known bond houses 
for training their salesmen — will give you 
a training in selling secu and keeping 
clients satisfied that will practically :msure 
your success. 


A request will bring an Outline of _this 
Course and a copy ee our leafiet “What 
the Investor likes in a Bond Salesman 
—gratis. WRITE TODAY! 


Simply Ask for Booklet 60CL 


Babson Institute “tes Bi. 


No. 12123 
ORGANIZATION DIVISION 
Form 1998 
TREASURY DEPARTMENT 
Office of 
COMPTROLLER OF THE CURRENCY 
Washington, D. C., February 25, 1922. 
WHEREAS, by satisfactory evidence presented 
to the undersigned it has been made e a r 
that “MERCANTILE NATIONAL BANK IN 
NEW YORK,” in the City of New York, in the 
County of New York and State of New York 
has complied with all the provisions of the 
Statutes of the United States, uired to 
complied with before an association shal] be 
authorized to commence the business of Banking; 


NOW THEREFORE I, D. R. CRISSINGER, 
Comptroller of the Currency, do hereb costie 
that “MERCANTILE NATIONAL BANK I 
NEW YORK” in the City of New York in the 
County of New York and State of New York is 
authorized to commence the business of Banking 
as provided in Section Fifty-one hundred and 
sixty-nine of the Revised Statutes of the United 
States. 

CONVERSION of Mercantile Trust emaany. 
New York, N. Y., with main office and two 
branches located within the limits of the 
City, County and State of New York. 

IN TESTIMONY WHEREOF witness my 

hand and seal of office this twenty-fifth day of 


bruary, 1922. 
romuy D. R. CRISSINGER. 
(SEAL) Comptroller of the Currency. 




















Phone: Locust 7656 








GRAHAM ROBERTS & CO. 
INVESTMENT BONDS 
Franklin Bank Building 
Philadelphia 


THE UNDERSIGNED ANNOUNCE THAT THEY HAVE 
FORMED A CO-PARTNERSHIP UNDER THE NAME OF 


GRAHAM ROBERTS & CO. 


TO DEAL IN INVESTMENT BONDS 
AT THE ABOVE ADDRESS. 


WITH OFFICES 


GRAHAM ROBERTS 
ANDREW W. PORTER 
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Dividends 
ST. LOUIS ROCKY MOUNTAIN & 
PACIFIC CO. 


Raton, New Mexico, March 3, 1922. 
PREFERRED STOCK DIVIDEND NO. 39. 


The above oupeny has declared the regular 
quarterly dividend of one and one-fourth per 
cent on the Preferred Stock of the Company 
to stockholders of record at the close of business 
March 18, 1922, payable March 31, 1922. 
Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 


ST. LOUIS ROCKY MOUNTAIN & 
PACIFIC CO. 


Raton, New Mexico, March 3, 1922. 
COMMON STOCK DIVIDEND NO. 33. 


The above Company has declared a dividend 
of one per cent on the Common Stock of the 
Company, payable March 31, 1922, to stock- 
ae at record at the close of business March 

’ ] ‘ ° 

Transfer books will not be closed. 

CHARLES SPRINGER, Treasurer. 


BETHLEHEM STEE!t. CORPORATION. 


Notice of Dividends on Eight Per Cent 
Cumulative Convertible Preferred Stock; 
Seven Per Cent Non-Cumulative Pre- 
ferred Stock; Common Stock and Class B 
Common Stock. 


The first installment of 2% of the Eight Per 
Cent Dividend upon the Eight Per Cent Cumu- 
lative Convertible Preferred Stock, and the first 
instaliment of 1%% of the Seven Per Oent 
Dividend upon the Seven Per Cent Non-Cumu- 
lative Preferred Stock of Bethlehem Steel Cor- 
poration, which were declared on January 26, 
1922, and the 14% megane Dividend upon 
the Common Stock and Class B Common Stock 
of the Corporation, which were declared on the 
same date, will be payable on April 1, 1922, 
to the respective holders of record of said four 
classes of stock at the close of business on March 
14, 1922 (the date at which the books for the 
transfer of said Seven Per Cent Non-Cumulative 
Preferred Stock and Common Stock wil!) be 
closed for the Annual Meeting of Stockholders 
to be held on April 4, 1922); the second install- 
ment of said Dividends on said Eight Per Cent 
Cumulative Convertible Preferred Stock and on 
said Seven Per Cent Non-Cumulative Preferred 
Stock will be payable on July 1, 1922, to the 
respective holders of record thereof at the close 
of business on June 15, 1922; the third, on 
October 2, 1922, to the respective holders of 
record thereof at the close of business on Sep- 
tember 15, 1922: and the fourth, on January 2, 
1923, to the respective holders of record thereo 
at the close of business on December 15, 1922. 

Checks will be mailed. 

R. E. McMATH, Secretary. 
Dated, March 1, 1922. 











The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable April Ist, 1922, to 
shareholders of record at the close of 
business March 20th, 1922. Transfer 
books will be closed at 3 P. M., March 
20th, 1922, and open at 10 A. M., 
April 3rd, 1922. 

B. L. HASKINS, 
Vice-President and Cashier. 
New York, March 9, 1922. 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS. 


Notice is —~ | Eve that the regular quar- 
terly dividends o ne Dollar and Seventy-five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-five Cents ($1.75) 
per share on the Common Stock of this Com- 
any will be paid on April 15, 1922, to stock- 
olders of record March 15, 1922. 

Transfer books will be closed at the close 
of business March 15, 1922, and will be re- 
opened at the opening of business March 31, 


1922. 
WILLIAM H. DWELLY, Treasurer. 
Boston, Mass., March 4, 1922. 








GUANTANAMO SUGAR COMPANY. 

The Board of Directors has this day declared 
a dividend of $1.09 per share on the Preferred 
Stock Full Paid Subscription Receipts which is 
at the rate of “— r cent (8%) per annum 
from February 10, 1922, for the period ending 
March 31, 1922, payable April 1, 1922, to stock- 
holders of record at the close of business March 20 
1922. In the case of any subscription and full 
payment made on any date other than February 
10, 1922, the amount of dividend will be adjusted 
accordingly. The transfer books will not be 


Closed | 
MALCOLM McDOUGALL, 





Assistant Treasurer. 
March 7, 1922. 

















eAn Important Feature 


of your Willis the appointment of 
your Executor. He should be one 
who will see that your wishes are 
carried out fai y, efficiently 


ee ee i el ae 


= above all epee y. For 
is capacity we offer our experi- 
ence and ability. 

Our Trust Department will fur- 
nish the experience and judg- 
ment that your estate may need 
in any phase of its administration 


or settlement. 


Capital and Surplus, $7,000,000 


CENTRAL TRUST COMPANY 
of Illinois 
1235 West Monroe Street, Chicago 
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; : KAUFMANN DEPARTMENT 
Comprehensive Review STORES, Inc. 


Preferred Dividend No. 37 


Chicago, Milwaukee & St. Paul The paises one ta tee Ga » Dit 


dend of $1.75 per share on the Preferred Stock, 
povasie April 1, 1922, to all holders of record 
farch 20, 1922. 


24 Page Booklet en = JACOBI, Assistant Treasurer. 
United Shoe Machinery Corporation 


: : : . The Directors of this Corporation have de- 

The review indicates : clared a dividend of 134% on the Preferred 
: ; capital stock. They have also declared a divi- 
Magnitude of recent extension programme dend of 50c. per share on the Common capital 
; : . ‘ : stock. The dividends on both Preferred and 

Resultant change in character and distribution of traffic Common stock are payable April 5, 1922. to 


Physical condition of property March 14, 1922 ee a 


Situation with respect to equipment oR ee, SOR. 
Operating efficiency under present management 
Outlook for the future 














Eastern Texas Electric Co. 


. : Common Dividend No. 12 
There is also presented in tabular form a sched- A $2.00 quarterly dividend is 


ule of all outstanding i f payable APRIL 1 to Stock- 

. me ee oF underlying bonds, holders of record MAR. 15, 1922 
general lien bonds, convertible bonds and equip- 
ment obligations, with due dates, interest dates Stone & Webster, Ine. General Manager 


and annual interest requirements. 

















° 2 ° El P El i . 
The review should be of special interest and value ete Saewte Oe 


re ; Common Dividend No. 43 
at this time to present and prospective holders of A $2.50 quarterly dividend is 
St. Paul bonds. payable MAR. 15 to Stock- 


holders of record MAR. 6, 1922. 
Write for Booklet No. C. H. 1207 Stone & Webster, Inc, General Manager 

















TOBACCO PRODUCTS CORPORATION: 
March 6, 1922 


: The Board of Directors of TOBACCO PROD- 
eC I O UCTS CORPORATION have declared the thirty- 
} Wall St ¢ erate ult mae Tie t at ‘Gos tlie 
| . t rs r cen i 
14 Wall St. 37 Lewis St. and Seventy-Wive Cents ($1.75), per 
_NEW YORK. HARTFORD the outstanding preferred capital stock 
* i ai Bi MRM a Corporation, payable on April 1, 1922, to stock- 
| holders of record at the close of business on 
March 16, 1922. Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 


























Mar. 11 1922.) 

















GREAT NORTHERN RAILWAY COMPANY 
General Morigage 54% Gold Bonds Series B 


7: 
DATED: January 1, 1922. DUE: January 1, 1952. 
a PATABES: January 1 and July 1 in 
ew , 


DENOMINATION: Senses bonds, $1,000. $500 
and $100, registerable as to principal and inter- 


Company 


TERRITORY: The main lines of the Company extend 
from St. Paul and Minneapolis and from Superivr 
and Duluth on the east, to Spokane, Vancouy 
und Seattie on the west. 


MILEAGE: Total system mileage owned and con- 
trolled amounts to 7,792 miles. 


ASSETS: Since 1901 Company has invested more 
than $440,000,000. in road equipment and other 


regist i capital assets, and in addition approximately 
an wite ; bonds of $1,000 and “y $10,000,000, proceeds of present issue, will be 
es, similarly invested; of which more than $123,000,- 
REDEEMABLE: Non-callable. 000 was derived from surplus earnings and reserves, 
TRUSTEE: The First National Bank of the City of and approximatoly $142,000,000 from stock sold 
New York. sional at not less than par. 
TAXES: Company does not pay normal Federal tats EARNINGS: Years ended December 31 
Income Tax. .. 1921 1920 
LISTED: Application will be made tn due course to “s Aross $101,317,204 °$124,916,776 
list on the New York Stoc' Exchange. ‘se o > 40,204,124 rye 
AUTHORIZED: Limited to an amount which to- s a satan 
oe U. 8. R. R. Administration 2 mos.; guaranty 
gether with all outstanding prior debt. after de- od ; od 
ducting bonds reserved to retire prior debt, shall period 6 mos.; corporate period 4 mos. 
never exceed three times amount of capital stock SS In ten years 1912 to 1921, income available for 
outstanding. ay charges about 2% times the amount required. 
OUTSTANDING: Series A, $115,000,000; Series B, ‘s OFFERED BY: J. P. Morgan & Co. and The First 
$30 .000,000. os National Bank of the City of New York. Feb- 
PURPOSE OF ISSUE: To retire $2,800,000 bonds Ns ruary, 1922. 
retiring in 1922, balance to be used to pay off ‘Ss Price t 
entire indebtedness of Ganeaee to the United Qs 96 Tield 6.78% 
States Railroad Administration for new equip- 
ment and for additions and betterments. 
ADDITIONAL BONDS: May be issued for addi- 
tions and betterments and acquisition of proverty 


to @ principal amount equalling cost of property =—“““E ; 

placed under lien ‘limited to 80% for equipment): a 

but after bonds outstanding equal approximately ‘: a 

twice outstanding stock, bonds for additions and ; ° ' 

betterments may be issucd for only 80% of cost, pres Gwo pages a a 








MEMORANDA 


SECURITY: A direct or collateral lien on 7.675 miles, . 
constituting approximately 98% of total mileage 
of Great Northern Systom: a direct frst lien on 238 
miles; a second tien on 2,111 miles, subject to 
Firet and Refunding Bonds outstanding at the 
rate of approximately $13.400 per mile; and a 
collateral en om 545 miles. In addition stock 
representing aoproximately one-half of the owner- 
slip of the Chicago. .Burlington & Quincy Co. is 
pledged, free frora prior lien, under the General : 
Dlortasge. y Bankers Bond’ Digest 2-1-224-Phtis., Pe. 





_—— ~ 


To subscribers we mail each week digests of all new offerings. They are filed 
alphabetically in a loose-leaf pocket-size binder. The information is given under clear 
headings so that no time is lost in locating a single fact. Different color paper is used 
for each class of bonds. This service supplies a quick reference to current offerings— 
for comparison it is ideal. 


A number of large banking houses have ordered a sufficient number to supply their 
entire sales force. The subscription price with the binder on which your name is stamped 
in gold, including all issues since January first to date is $15.00 for one, $42.50 for three, 
$70.00 for five, $137.50 for ten. Send for descriptive circular. 


BANKERS BOND DIGEST COMPANY 


FORREST BUILDING PHILADELPHIA 
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UNITED DYEWOOD CORPORATION. 
New York, March 1, 1922. 
Preferred Capital Stock Dividend No. 22. 
Common Capital Stock Dividend No. 27. 
The following dividends on the stocks of 
this Corporation have been deciared: 
A dividend of $1.75 per share (from a sum 


Imperial Ottoman Bank 
Capital £10,000,000 - - Paid Up £5,000,000 
ot See tee rahe ere ee Sere 


able April 1, 1922; a idividend of $1.50 per share Established for over 55 Years 
on the Common Stock, payable April 1, 1922. 
payable to stockholders of record of Preferred 
and Common Stocks at the close of business 
Wednesday, March 15, 1922. 

The Transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York. 

ERNEST W. PICKER, Treasurer. 


HOMESTAKE MINING COMPANY. 
—o 7, 1922. 
DIVIDEND NO. 552 ss 
The Board of Directors has to-day declared We are pleased to announce the opening of sub- 
aot tn on Cer coe eee.) agencies at Ramallah, Palestine, and at Hamadan, 


olders oo FS a at the close of business Persia. We now have our own branches or agents 
Ghecks will be mailed by COLUMBIA TRUST in every important commercial town in the Near East 


COMPANY, Dividend D perens Agent. 
FRED CLAR Secretary. 








London, Paris, Manchester (England), Marseilles, Constan- 
tinople (Galata, Pera, Stamboul), Egypt, Palestine, Cyprus, 
Syria, Salonica, Arabia, Mesopotamia and Tunis, Africa 





Associated also with the: Bank of Roumania, 
Ltd., Banque de Syria, Banque Franco Serbe 


Payments made against Drafts, Telegraphic Transfers, and 
Office of Travellers’ Letters. Clean and Documentary Bills collected. 


=. fg ll we AP et emit a. oe Information and Commercial statistics available. Mercan- 
tile agencies arranged. 





Philadelphia, March 8, 1922. 
7 ) pages Pave this day . Sar a _ 
terly end of one per cent per snare A full list of the Branches may be obtained on applica- 
on the Common Stock of this Company, payable 
April 15, 1922, to holders of Common Stock of tion to Messrs. Brown Brothers & Co., New York 
record at the close of business March 31, 1922. 
F will be mailed. 
I. W. MORRIS, Treasurer. 
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UNITED STATES SHIPPING BOARD 


Emergency Fleet Corporation 
Offers the following 


Mortgages on Real Estate 


At Private Competitive Sale 
On March 20, 1922 


Shipbuilding Realty Corporation, Newport News, Va., “Hilton 
Village,’’ $4,050,187. 


The sse mortgages cover 473 dwelling houses, and one building containing 
5 stores and auditorium. 


Shipbuilding Housing Corporation, Newport News, Va., “‘Wash- 
ington Avenue Apts.,’’ $1,672,664. 


This mortgage covers four brick apartment buildings, divided into 330 
apartments. 


North Chester Realty Company, Chester, Pa., “Sun Village’’ 
and “Sun Hill,” $5,139,193. 


These mortgages cover 712 dwelling houses, and 18 apartment buildings, 
containing 56 apartments and 20 stores. 


Newburgh Housing Corporation, Newburgh, N. Y., $1,548,379. 


These mortgages cover 127 dwelling houses, 12 apartment buildings, con- 
taining 68 apartments, and 1 building containing 2 apartments and 2 stores. 


The interest rate on the amount advanced under the above 
mortgages is five per cent. 


TERMS OF SALE: Mortgages will be sold on the following cash basis: 


Ten per cent cash payable upon signing the contract of sale to the successful 
bidder. This sum will be credited on the purchase price if award is made to 
the bidder or will be retained by the board on account of damages if successful 
bidder fails to complete the purchase. Balance payable as and when mort- 
gages are delivered. 

The mortgages may be examined at the offices of the United States Shipping 
Board Emergency Fleet Corporation, Room 1706, New Navy Building, 
Washington, D. C., and certified copies of same may be seen at Room 201, 
45 Broadway, New ‘York City; or Room 801, 140 North Broad St., Phila- 


delphia. Information may also be obtained by letter from any ‘of the 
above sources 


All offers ohatings on or before March 20th, 1922, will be considered; and 
no award will be made before that date. 


The United States Shipping Board Emergency Fleet Corporation reserves 
the right to reject any and all offers. 


Envelopes should be marked “‘Bids on real estate mortgages’’ and addressed to 


HARRY S. KIMBALL, Vice-President in Charge of Finance, United States 
Shipping Board Emergency Fleet Corporation, Washington, D. C. 
































Dividends 


a ee 


le | o the AMERICAN CAR AND FOUNDRY COMPANY 
We beg to announce that Noe Vocke Pere pee 


PREFERRED CAPITAL STOOK DIVIDEND 
Mr. James K. Watt A dividend of one and th 


a cent 
on e 

ae iki dant bool { 
has become associated with us in + , to 


at 
1922. 

charge of our Department dealing Comless Wil be mated b ~~ 

in Unlisted Securities. s. woke toed AY 


AR AMERICAN CAR AND FOUNDRY COMPANY 
m York, March 1, 1922. 
WIDENER BUILDING. PH COMMON CAPITAL | es DIVIDEND 
ILAD 
‘ ELPHIA ont erty dividend ot ta three per cent (3 
MEMBERS TELEPHONES ommon Stock o a 2 i 
: been 
Philadelphia Stock Exchange Philadelphia Spruce 8370 S33 » to stockholders ry ble Satur e S aa 
New York Stock Exch N , ' - ness ednesday, March 15, 1922. 
. “awe ew York Rector 3672 Checks will be aastled by the Guaranty Trust 
Company of New York. 
H. ©. WICK, Secretary. 
8. 8. DeLANO, Treasurer. 
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OODY'S | 


RATING BOOK SERVICE 


INDUSTRIALS — PUBLIC UTILITIES — GOVERNMENTS — RAILROADS 


OHN MOODY’S Rating Books are used as the Standard Authorities 

on security investments by Bankers, Financial Institutions and In- 

vestors everywhere, and the Investment Ratings which they contain are 

| the final test in the purchase or sale of many hundred millions of dollars of 
| securities every year. Thousands of American investors refuse to purchase 
| any securities until they have ascertained John Moody’s “rating” or have 
| employed “‘Moody’s Investors Service” to pass upon them. This is why 


the intelligent users of these Rating Books so generally have investments 
of superior character. 


If you are a Business Man you do not give credit to a customer 
until you have ascertained his “rating.” 


dividual until you have ascertained the applicant’s “rating.” 


If you are an Investor you should not put a dollar into any bond or 
stock until you have ascertained the “rating” on that bond or stock. 


You can secure credit ratings on merchants or individuals through 
various mercantile agencies and other sources, but only in ““Moody’s Rating 
Books” can you secure Investment Ratings on bonds and stocks. 


| 
If you are a Banker you do not discount the note of a firm or in- 
| 
| 


The tt our volumes together constitute a complete reference library 
on the subject of security investments. In all upwards of 50,000 different 
security issues are tabulated, classified and rated, thus covering the whole 
field and meeting the requirements of every class of investor or dealer in 
foreign or domestic bonds and stocks. The books are sold largely by ad- 
vance subscriptions, and can be secured in combination on this basis, when 
ordered together in advance, for $80.00 per set. Deliveries are made 
throughout the year as the volumes are issued. Orders should be placed at 
once to insure prompt delivery. 


Moopy's INVESTORS SERVICE 


35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO 
ICL Milk Street Rea. state Icust Bidg First N .tioual Bank El dg. 
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m ee PP pag CENTRAL SG ATION’ Oe” E. 1. DU PONT DE NEMOURS & COMPANY. 
ae nieagcratntetty, hay “ig PREFERRED DIVIDEND NO. 39. Wilmington, Del., February 27, 1922. 
Cumulative Preferred Stock Dividend No. 7. March 8th. 1922. The Board of Directors has this day declared 


cate dividend of ene Galler The Board of Directors has to-day declared | @ dividend of 2% on the Commun stock of this 

ma cents %$1-75) 3 ‘share on the| the thirty-ninth quarterly dividend of one and company . pay oe peer pe Rh 2033. 00 ) Soke 

Cumulative Preferred Stock of the Pennsylvania | three-quarters per cent (1% %) on the preferred | 7Oo0er8 0! record at ioe ees in Debentur 

Power & Light Company has been declared for| stock of Central States Electric Corporation, Stock ar this c end 0 4h By il o5th 1922 
yment on April 1, 1922, to Cumulative Pre-| payable April Ist, 1922, to preferred stock- | Pree ge ay ey a lose of busin , 

erred stockholders of record at the close of busi- | holders of record at the close of business March April 10th 1922, record at Close 0 ess On 

Marc 922. th, 22. Checks w e ma ' , ° 
ness March 16, 1 ic. WALTER, Treasurer. L. E. KILMARX, Treasurer. ©, COPELAND, Secretary. 























$1,000,000 


American Public Service Company 
First Lien 6% Gold Bonds 


Due December 1, 1942 


Price 89 and Interest, Yielding About 7% 


Coupon bonds in denominations of $1,000, $500 and $100. Redeemable on any 
interest date upon sixty days’ published notice at 105 and accrued interest. Interest is payable 
without deduction for Federal Income Taxes now or hereafter deductible at the source, not 
in excess of 2°,. The Company agrees to pay or refund the Pennsylvania Four Mill Tax. 


The American Public Service Company the outstanding bonds and capital stocks 
controls, through ownership of all the capita! (except Directors’ qualifying shares) of the 
stocks (except Directors’ qualifying shares) subsidiary companies. 
and all outstanding funded debt, nineteen : 
public utility operating properties, supplying i or the twelve months —— November 
without competition electric light and power, 30, 1921 » STOSS Pe apcsh gong were $2,/64 334 and 
gas, water, ice, and street railway service. net earnings 3992 ,241. Annual interest 
The constituent companies serve a rapidly requirements on the First Lien Bonds and 
developing territory situated in eastern Okla- Bond Secured Notes outstanding in the hands 
homa and central and eastern Texas, includ- oi the public, including the present issue, 
ing 23 communities and having es are $419,634. 

opulation of 109,500. The varied resources 7” : , ii it iia 
oe industries of the territory offer excellent I he Company is controlled, a stock 
opportunities for securing a large and protit- ownership, by the Middle West Utilities Com- 
able power and lighting business. pany, thereby assuring efficient management 
; I j by men of broad experience and a long and 

The Bonds are a direct obligation of the favorable record in the various branches of 
Company and are’secured by a first lign on all the public utility field. 


The above statements are official, or based on information which we regard as reliable, and while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


Halsey, Stuart & Co., Inc. A. B. Leach & Co., Inc. 


Chicago New York Chicago New York 


























_ Bividends 


THE NORTH AMERICAN COMPANY, 
60 Broadway, New York. 
March 3, 1922. 
° ° DIVIDEND NO. 3 on P ) 1K. 
Blyth, Witter & Co. announces the opening of Fen eee eee 


A quarterly dividend of 14% (seventy-five 
cents per share) on the SIX PER CENT CUMU- 
an office at 125 South LaSalle Street, LATIVE PREFERRED STOCK will be paid on 


Chicago, in charge of Charles E. April, 1, 1922. to stockholders of record on 


Driver, resident partner DIVIDEND NO. 72 on COMMON STOCK. 


A quarterly dividend of 24% (one dollar and 
twenty-five cents per share) on the COMMON 
STOCK will be paid on April 1, 1922, to stock- 
holders of record on March 16, 1922, of which 


144% (seventy-five cents per share) will be pene 

by check and 1% (fifty cents per share) will be 

i paid in Six Per Cent Cumulative Preferred 
Stock at par. 

For the purpose of permitting transfers before 

the record date for the dividends the Stock 


os , Transfer Books will be opened at ten o'clock 
Government, Municipal Corporation Bonds A. M. on Friday, March 10, 1922. 


J. F. FOGARTY, Secretary. 




















New York Chicago Portland 
San Francisco Los Angeles Seattle 





ALLIS-CHALMERS 
MANUFACTURING COMPANY, Inc. 
PREFERRED DIVIDEND. 

Private wires con necting all o} fices March 3rd, 1922. 

The Board of Directors has declared a quar- 
terly dividend of One Dollar Seventy-five Cents 
$1.75) per share on the preferred stock of this 

ompany, payable April 15th, 1922, to preferred 
stockholders of record at the close of business 
March 24th, 1922. 

Transfer books will not be closed.. 

Checks will be mailed. 

H. WOODLAND, 
Secretary and Treasurer. 
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Li 25,000,000 Francs 


Midi Railroad Company 


(Compagnie des Chemins de Fer du Midi) 


6% Bonds 


Redeemable at par, by drawings, not later than 1960 


Issue of 1920 (Foreign Series) 
Issued: Francs 50,000,000 Amortized: Francs 300,000 


Principal and interest payable at the office of A. Iselin & Co., 36 Wall Street, New York City, without } 


deduction for any French taxes, present or future, if held by non-residents of France. Bearer bonds 
in the denomination of Francs 1,000. Interest: June 1 and December 1. 


«co, J 


These bonds are redeemable at par by annual drawings, in accordance with i} 
the amortization schedule printed on the bonds, in amounts sufficient to 
retire the entire issue by 1960, the Company reserving the right to increase 
the amount to be redeemed in any year. 


“—, ee es — 





French Government Guaranty 


Under agreements confirmed by law the payment of principal and inter- ‘| 
est of its bonds and 10% annually on its entire capital stock is secured 2 
to the Company by the guarantee of the French Government. 





The Midi Railroad Company (Com-_ cover the entire Spanish border and 
pagnie des Chemins de Fer du Midi) form the only railroad connection 
was organized in 1852 under the between Spain and continental Eu- 
name of “Compagnie des Chemins rope. 
de Fer du Midi et du Canal Lateral a ; ; 
la Garonne” (Midi Railroad and The capital stock of the Company is 
Garonne River Canal Co.). Frs. 125,000,000 divided into 250,000 
shares of Frs. 500 each. The stock is ; 
The Midi Railroad Company sys- listed on the Paris Bourse and is | : 
tem includes 4,098 kilometers of line. quoted at about Frs. 740 per share, 
The trunk line extends from Bor- bringing the actual market value of 
deaux to Montpellier and Cette on the outstanding capital stock to 
the Mediterranean. Branch lines about Frs. 185,000,000. 





Price Upon Application 
The dollar value of the income and principal of these bonds will increase 
with any improvement in the rate of exchange on Paris. 





A. Iselin & Co. 
Halsey, Stuart & Co.,in. Hemphill, Noyes & Co. 


While we do not guarantee the above information we believe it to be correct. 





As this issue of bonds has been sold, this advertisement appears simply as a matter of record. 
































THE ELECTRIC STORAGE BATTERY CO. | UTILITIES SECURITIES CORPORATION. | KELLY-SPRINGFIELD TIRE CO. 


FERRED STOCK J 

Alleghany Ave. & 19th St., March 7th, 1922. A quarterly dividend of one dollar and fifty 
Philadelphia, March 1, 1922. The Board of Directors has to-day declared a| cents ($1.50) per share on the Six Per Cent 
The Directors have declared a dividend of | dividend of one and three-quarters per cent] Preferred Stock of this Company has been 
Three dollars ($3.00) per share from the accumu- | (} 3; 7) on the preferred stock of Utilities Securi-| declared, payable April 1, 1922, to stockholders 
lated surplus of the Company on both common | ties Corporation, payable March 27th, 1922. to| of record at the close of business March 20, 

and preferred stocks, payable April Ist, 1922 to| the preferred stockholders of record at the close | 1922. 
stockholders of record at the close of business on | of business on March 17th, 1922. Checks wil! 


C. P. STEWART-SUTHERLAND, Sec’y. 
arch 13th, 1922. Checks will be mailed. iled. 
= WALTER G. HENDERSON, Treasurer. L. E. KILMARX, Treasurer. New York, March 7, 1922. 


~ AMERICAN CAN CO. 

uarter ee-quarters| UNIVERSAL LEAF TOBACCO CoO., INC. UNIVERSAL LEAF TOBACCO CO., INC. 

> cmt su dividend of one -_ the Preferred A Dividend of 3% for the quarter "on the The regular unreerty dividend of 2% on the 

Rtock of this Company, payable April Ist, 1922, | Common Stock of the Universal Leaf Tobacco | Preferred Stock of anyones | Lest pomasee 
to Stockholders of Seamed ob the close of business | Company, Inc., has been declared yable | Company, Inc., has been decla payable Ap 




















Stockholders of record 
March 15th, 1922. Transfer Books will remain | April lst, 1922, to the Common Stockholders of | Ist, 1922, to Preferred 
f business March 22nd, 1922.| t the close of business March 22nd, 1922. 
ecks mailed | record at the close 0 Mt AIER. 3 wad C. M. DOZIER, Secretary. 


oa ° 
= R. H. ISMON, Secretary & Treasurer. 
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National Discount Company, Limited 


Cable Address: 35, CORNHILL, LONDON, ENGLAND AND REDUCED 
NATDIS, LONDON ESTABLISHED 1856, 





Subscribed Capital, £4,233,325 Paid-up Capital, £846,665 


Im 169,333 shares of £25 each. £5 per share paid. No. of shareholders, 3,415. 


Reserve Fund, £500,000 





Directors 

Sir SIGISMUND F. MENDL, K.B.E., Chairman. 

LAWRENCE E. CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. Col. The Hon. SIDNEY PEEL, D.S.O., M.P. 
The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 
WALTER J. HERIOT. PHILIP H. WADE. 

Manager 
PHILIP H. WADE. 
Sub-Manager Secretary 
FRANCIS GOLDSMITH. CHARLES H. GOUGH. 


Auditors 
FRANCIS W. PIXLEY. Sir ALBERT WYON, K.B.E. 
(Jackson, Pixley & Co.) (Price, Waterhouse & Co.) 
Bankers 
BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


_Dr. _ PROFIT & LOSS ACCOUNT for the Year ending 31st December, 1921. _Cr. 








£ L se. &, 
To Current Expenses, including Diree- By Balance brought forward from 3lst 
tors’ and Auditors’ Remuneration, December, 1920______- idlotanitin a 77,281 17 3 
Salaries, Bonus to Staff, and all Gross Profits for the year___...._._.. 758,960 14 4 
other charges ct 46,413 2 5 
Rebate of Interest on Bills not due, 
earried to New Account ______. 547,242 13 10 
Pension Fund__. 10,000 0 O 
Interim Dividend, of Six Shilliags 
per Share, less In- 
come T'ax £35,559 18 7 
Final Dividend, of 
Eight Shilliags per 
Share, less Income 
Tax id ae 47,413 
Bonus of Two Shillings 
per Share, less In- 
come Tax_______- 11,853 6 2 
Balance carried for- 
ward to next account 137,760 5 10 
——-————— 232,586 15 4 


£836,242 11 7 ' £836,242 11 7 
_ BALANCE SHEET, 31st DECEMBER, 1921. Cr. 


























£ a ay £ . <= 
To Subscribed Capital—£4,233,325 By Cash at Bankers------_- __._... 530,082 10 7 
viz , 169,333 shares of £25 each 
Capital paid-up, viz., £5 per share__ 846,665 Investments— 
Reserve Fund____________________ 500,000 British Government 
Pension Fund______ __. ees) 37,986 & Trustee Securities£1,858,107 1 4 
Deposits and Sundry Balances____.22,374,039 Other Securities, in- 
Bills Re-discounted_______________14,703,190 cluding short dated 
Rebate _____- - | 547,242 Colonial Bonds--- 32,609 19 6 
Amount at Credit of Profit and Loss -- 1,890,717 
Account— EL ln mi 
Proposed Dividend Bills Discounted, &e______________34,125,924 
and Bonus £59,266 10 11 Interest receivable and Sundry Bal- 
Balance ___________137,760 5 10 ances ___ _.. 335,970 





197,026 Freehold Premises.______. TERE, 100,000 











£39.206,151 £39,206,151 

















On behalf of the Board, 


S. F. MENDL, Chairman. C. H. GOUGH, Secretary. 
S. PEEL, Director. 
We report that we have obtained all the information and explanations which we have required. We have examined the Securities representing 
Investments of the Company, those held against Loans, and al] Bills discounted in hand. We have also proved the Cash Balances, and 
verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a 


true and correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 
ond pal mows by the Sooks of the Company, except that it does not state the amount of Investments and Bills placed as security against 
ep . 


FRANCIS W. PIXLEY, F.C.A. ) Auditors. 
35, Cornhill, 6th January, 1922. ALBERT WYON, F.C.A. 


Bank and Approved Mercantile Bills Discounted. 


Money received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 

Loans granted upon Negotiable Securities. 

Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
actions upon this subject to be addressed to the Manager. 
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$4,000,000 
Marshall-Wells Buildings Corporation 


First Mortgage 614% Serial Gold Bonds 


Dated February 1, 1922 


Due Serially 


DENOMINATIONS 
$1,000 all maturities; $500 Bonds 1928 to 1937, inclusive; $100 Bonds 1928 and 1937 only 


Principal and semi-annual interest, February 1 and August 1, payabie at First Trust and Savings Bank, Chicago, and First 
National Bank, New York. Coupon bonds registerable as to principal only. Redeemable at option of the Company as a 
whoie or in part on any interest payment date upon sixty days’ published notice at 105 and accrued interest, the bonds last 
maturing to be redeemed if less than the entire issue is called for payment. Interest payable without deduction for Normal 


Federal Income Tax not in excess of 2%. 


Authorized and to be issued, $4,000,000. 


FIRST TRUST AND SAVINGS BANK, CHICAGO, ILLINOIS, AND MELVIN A. TRAYLOR, TRUSTEES 


From a letter of Mr. Seth Marshall, President of Marshall-Wells Company and Vice-President of 
Marshall-Wells Buildings Corporation, we summarize as follows: 


S CURITY: This issue of $4,000,000 bonds 
will be the direct obligation of Marshall- 
Wells Buildings Corporation secured by a 
closed first mortgage on practically all of 
the real estate, buildings and building 
equipment of the Corporation, the sound 


value of the properties mortgaged being 
over $8,000,000. 


RENTALS: Buildings are leased to the 
Marshall-Wells Company for terms of more 
than fifteen years at an annual rental 
sufficient to make payment of principal and 
semi-annual interest. Leases are assigned 
to the trustees and may not be cancelled 
or surrendered without their consent. 


Net rental from the properties will 
amount to not less than $501,400 annually, 
after taxes, or nearly twice the maximum 
annual interest requirements of $260,000 
on these bonds. Rentals are part of the 
operating expenses and prior to net earnings 
of Marshall-Wells Company or its  sub- 
sidiaries. 


MARSHALL-WELLS COMPANY:  Marshall- 
Wells Company, Duluth, Minnesota, found- 
ed in 1893, and subsidiary companies are 
engaged in the wholesale distribution, and 


in certain lines manufacturing, of hard- 
ware and kindred lines, with branches or 
manufacturing plants at Billings and Great 
Fails, Montana; Spokane, Seattle and 
Aberdeen, Washington; Portland, Oregon; 
Winnipeg, Edmonton and Vancouver, 
Canada. 


FINANCIAL STATEMENT of Marshall-Wells 


Company and its principal subsidiaries, 
including Marshall-Wells Buildings Cor- 
poration, as of December 31, 1921, shows a 
net worth of over $14,200,000 after deducting 
all indebtedness, including this issue of 
First Mortgage Bonds. 


EARNINGS: Consolidated net earnings of 


Marshall-Wells Company and _ subsidiary 
companies for the ten years ended December 
31, 1921, after interest, depreciation, Federal 
and other taxes, have averaged $1,068,661.47 
annually. 


During the 24 years ended December 31, 
1921, net earnings of Marshall-Wells Com- 
pany were $13,445,059, of which $7,965,197, 
or 59%, have been retained in the business. 
During this period dividends of at least 6% 
per annum have been paid regularly on the 
common stock. 


MATURITIES 


Amount Due 
$150,000 February 1, 1923 
150,000 February 1, 1924 
150,000 February 1, 1925 
150,000 February 1, 1926 
150,000 February 1, 1927 
250,000 February 1, 1928 
250,000 February 1, 1929 


Amount Due 
$250,000 February 1, 1930 
250,000 February 1, 1931 
250,000 February 1, 1932 
250,000 February 1, 1933 
250,000 February 1, 1934 
250,000 February 1, 1935 
250,000 February 1, 1936 


$1,000,000 February 1, 1937 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
PRICE 100 AND INTEREST, YIELDING 614% 


Pending delivery of Definitive Bonds, Interim Receipts of the Trustees will be issued exchangeable 
for the permanent Bonds of the Corporation when, as and if issued and received by us, and subject to the 
approval of Counsel. 


First Trust and Savings Bank, Chicago 
Continental and Commercial Trust and Savings Bank, Chicago 
Federal Securities Corporation Tucker, Anthony & Company 


The statements contained herein are not guaranteed, but are based 
upon information which we believe to be accurate and reliable. 














THE CHRONICLE 








gs inancial 





























NEW ISSUE 





$2,500,000 
Walworth Manufacturing Company 


(A Massachusetts Corporation) 


First Mortgage 7% Sinking Fund Gold Bonds 


Series ‘‘A’’ 


Dated January 1, 1922 Due January 1, 1942 


Redeemable as a whole or in pert for sinking fund on any interest date on thirty days’ notice at 100 
and interest plus a premium of \ % for each year of ety life. Semi-annual interest. January 1 


and July 1, payable in Boston ang New York. %$100, $500 and $1,000 coupon bonds with privilege 
of registration as to principal. ld Colony Trust. Company, Boston, Trustee. 





TAX PROVISIONS: The Company agrees to pay interest without deduction for any normal Federal 


Income Tax, not exceeding 4%, which it may lawfully pay at the source. Under the present law the Com- 
pany pays 2°. Pennsylvania State Four Mill Tax refunded upon application. 





From a letter of Mr. Howard Coonley, President of the Company, we summarize as follows: 


CAPITALIZATION 


(After giving effect to present financing) 


, ; : Authorized Outstanding 
First Mortgage Sinking Fund Gold Bonds - - $7,500,000 


Series ‘‘A’’ (This issue) - - - $2 ,500 ,0OO 
Series “‘B”’ * - - - 1,000 ,OOO 
Preferred Stock - - - - - - - - 1 000 ,0O0O 1,000 ,0O00 
Common Stock - - - - - - - - 4,000,000 4,000,000 


*This entire issue of Series ‘‘B’’ bonds equally secured with the 7% bonds of Series “‘A,’’ bearing 
interest at the rate of 5% pe annum, and maturing $100,000 annually 1922-1931, inclusive, will be owned 
by the United States Stee Corporation through its subsidiary, the National Tube C ompany. 


The Walworth Manufacturing Company had its beginning in 1842, in the firm of Walworth & Nason, which introduced 
the steam heating industry into America, and established the first factory in the United States for manufacture of 
fittings and valves. This business was incorporated in Massachusetts in 1872 as the Walworth Manufacturing Com- 


pany. It is the originator of the famous Stillson wrench and for many years was the exclusive manufacturer of this 
type of wrench. 


Factories of the Company are located at South Boston, Massachusetts, and Kewanee, Illinois. These plants cover 


a total area of 54 acres of ground and have an aggregate floor space of about 1,300,000 square feet. They employ 
at capacity some 4,200 men. 
SECURITY 


In the opinion of counsel, these bonds will be secured by direct first mortgage on the entire fixed property of the 
Company and by pledge of the C ompany’s holdings in stock of certain subsidiaries. 
The proceeds of the present issue of bonds are to be applied to retire a previous issue of bonds and to reduce the floating 
debt. Additional bonds may be issued only to retire the remaining bonds of Series ‘‘B”’ or for not exceeding 50% of 
the cost of additions or improvements to fixed property, provided net quick assets after such issue will be at least 
100% of all bonds outstanding. 

SINKING FUND 


The Indenture ‘prov ides an annual sinking fund, to be applied to the purchase or tre nt of bonds of Series ‘‘A”’ 
and Series “B”’ (including payment of the annual serial maturities of Series *‘B’’), beginning May 1, 1923, with a 
payment of $100,000 and gradually ine reasing each year to $150,000. To the Seeetid of this sinking fund will also 
be added the amount if any, by which 15% of the net earnings for the preceding calendar year exceeded $100,000. 


ASSETS 


The value of the land, buildings, machinery, tools and equipment of the Company, on the basis of the 
appraisal made in December, 1921, by Day & Zimmermann, Inc., is more than $8,800,000 or over $2,510 for 
each $1,000 bond. According tothe consolidated balance sheet prepared by Messrs. Lybrand, Ross Brothers 
and Montgomery, as of December 31, 1921, after giving effect to the present financing, the net quick assets 
amounted to $5,044,759.00 or over $1,440 for each $1,000 bond. The total net assets exclusive of patent 
values, good will or going concern value, in accordance with the above figures, are $13,844,759 or more 


than $3,955 for each $1,000 bond. 
EARNINGS 


The consolidated earnings statement shows average annual net profits for the period of six years from 
December 31, 1915, to December 31, 1921, after deducting depreciation and before Federal taxes, to have 
been $814, 093. 05 per annum or over 3}. times the annual interest requirements of $225,000 on all of the 


first mortgage bonds. This statement of average earnings, however, is after de ducting heavy annual depreciation, 
and losses and inventory write-downs during the year 1921. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Bonds are offered when,is and if issued and received by us and subject to the approval of counsel. 


Price, 9644 and accrued interest, yielding over 7.30% 


E. H. Rollins & Sons 
Halsey, Stuart & Co.,In. § Parkinson & Burr 


The information and statistics contained in this advertisement have been obtained from sources that we deem reliable and although 
not guaranteed, are accepted by us as accurate. All bonds offered subject to prior sale and change in price without notice. 
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All bonds having been sold this advertisement appears as a matter of record only 


NEW ISSUE 





$5,000,000 


Western States Gas and Electric Company 


(of California) 


First and Unified Mortgage Gold Bonds, 6% Series “A” 


Dated March 1, 1922 


Due March 1, 1947 


Interest payable March 1 and September 1 in New York and San Francisco without deduction for Normal Federal Income Tax not 


in excess of 2%, which may lawfully be paid at the source. 


Principal payable in New York and San Francisco. 


Redeemable 


as a whole or in part on 30 days’ notice on or before March 1, 1932, at 107%, thereafter at 4% of 1% less each year, 


plus accrued interest in each case. 


2 


Coupon Bonds in denominations of $1,000 and $500 each, registerable 


as to principal. 
BANK OF CALIFORNIA, NATIONAL ASSOCIATION, SAN FRANCISCO, TRUSTEE. 


Authorized by the Railroad Commission of California 
Exempt from Personal Property Taxes in California 


The following information is summarized from ihe letter of Mr. Otto E. Osthoff, Vice-President of Byllesby 
Engineering and Management Corporation, which manages the Western States Gas and Electric Company: 


Business Western States Gas and Electric Com- 
~-—s«;éPany, or its predecessors, have been 
successfully engaged in business in California for 
thirty-four years. It owns and operates hydro- 
electric, steam and gas properties in central and 
northern California, supplying thirty communities, 
including the cities of Stockton, Richmond and 
Eureka, having a present population estimated in 
excess of 107,000. 


Company’s present electric business exceeds its 
present water power and steam-generating capacity 
to an extent that necessitates the purchase of a large 
amount of power from outside sources. 


Company has begun work on the construction of 
a hydro-electric plant with an initial capacity of 
20,000 Kw. on the south fork of the American River. 
This additional capacity will enable the Company 
to provide for immediate and future power demands 
and to replace the power purchased from other com- 
panies. This issue of Bonds will provide funds to 
be used in the installation of this plant, which 
should be in operation in 1924, and which through 
substitution of generated power for power now pur- 
chased, and making no allowance for natural growth, 
should effect an annual increase in net earnings of 


over $400,000. 


Security These Bonds, in the opinion of counsel, 
™ Will be secured by a first mortgage on 
all properties, including the new hydro-electric plent, 
of El Dorado Power Company (all of whose capital 
stock, except directors’ qualifying shares, will be 
owned by Western States Gas and Electric Com- 
pany). These Bonds will be further secured by a 
direct mortgage on all properties of Western States 
Gas and Electric Company subject only to the lien 
of the outstansing underlying closed mortgage bonds, 


and on the latter properties will be ratably secured 
with the Ten-Year 6% Notes due 1927. 

Additional First and Unified Mortgage Bonds 
may be issued to provide for the retirement of 
bonds, or may be issued to provide 75% of the cost 
of new property, when earnings available for “inter- 
est during the year preceding the issuance of such 
additional bonds shall be 1%4 times the annual 
interest requirement on all bonds outstanding, in- 
ane underlying bonds and those proposed to be 
issued. 


Earnings Net earnings for the year 1921 were in 
“~—_— @xeess of two times the charges on 
total interest bearing debt of the Company. For 
the nine years ended December 31, 1921, the aver- 
age annual net earnings were approximately two 
times average annual interest charges on the total 
interest bearing debt of the Company. 


Annual interest charges on $5,000,000 First and 
Unified Mortgage Bonds amount t» $300,000, which 
during the period of construction will be included 
in construction cost; nevertheless the average an- 
nual net earnings during the nine-year period after 
payment of actual interest charges would have been 
more than sufficient to pay the annual interest on the 
Bonds now offered. 


Sinking Fund The mortgage under which the 
First and Unified Mortgage Bonds 
will be issued will provide for an annual Sinking 
Fund commencing March 1, 1928, in an amount 
equal to 2% of the total outstanding Bonds, includ- 
ing the underlying bonds. Sinking fund payments 
in respect to the Company’s First and Refunding 5% 
Bonds will retire practically all of the bonds of that 
issue by maturity in 1941, leaving this issue a first 
mortgage on all of the properties. 








Bonds are offered when, as and if issued and received by us and subject to approval by Messrs. Chickering and Gregory, San Francisco, 
California, for the Bankers, and Messrs. Cummins, Roemer & Flynn, of Chicago, for the Company. 


Price 94 and Accrued Interest, to yield about 644% 


Blyth, Witter & Co. 


61 Broadway, New York 


H. M. Bylleshy & Company, Inc. 


111 Broadway, New York 


Cyrus Peirce & Company 


San Francisco 


The above information has been gathered from reliable sources and although not guaranteed, is believed by us to be correct. 
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New Issue 


$1,000,000 


New Niquero Sugar Company 
First Mortgage 10-Year 7% Sinking Fund Gold Bonds 


Authorized and issued $1.060.G00 


Dated January i, 1922 Due January 1, 1932 


Both principal and interest payable at The National City Ban of New York, New York 
City, in gold coin of the United States of America, of the present standerd of v.eicsht ard 
fineness. The Company agrees to pay the normal Federal Jncome Tax up to 2% and to 
refund certain other taxes imposed on holders of these bonds in she States of Connecticut, 
Pennsylvania, Delaware and Maryland. Redeemable cnly as a whole at 105% on any in- 
terest date on thirty days published notice (except that redemption im part may be mace 
with the proceeds of the Sinking Fund). The National City Bank of New Yer«, trustee. 


As a Sinking Fund the Company will set aside annually, commencing July 31, 
1923, and at the expiration of each succeeding fiscal year a sum equal to a mini- 
mum of five (5) per cent. of the aggregate amount of bonds issued, such sum to 
be used as soon as may be practicable after the close of each fiscal year, in the 
purchase of bonds at or under 105 per cent., if obtainable. any unexpended bal- 
ance to be used in drawing bonds by lot at 105 per cent. 


Froma letter of James H. Post, Esq., President of the Company stat- 
ing the particulars in regard to the issue, we quote the following: 


The Company was incorporated in New 
York in 1905 and owns in fee in the 
Manzanillo District in Cuba 49,000 
acres of cane lands. It holds under lease 
8,500 acres and controls through con- 
tracts extensive additional cane acreage 
producing cane of excellent sugar con- 
tent. Its factory, with a capacity of in 
excess of 200,000 bags, is equipped with 
modern macl inery. The Company also 
owns and opi ra‘es a railroad in connec- 
tion with its business. During the last 
two years, the factory as well as the rail- 
road have been converted for oil burning. 


These bonds will be the direct obligation 
of the Company, secured by a mort- 
gage or Deed of Trust and will bea first 
lien, except for $41,536 censos, upon all 
the real property, fixtures and franchises 
of the Company in the Island of Cuba. 


The net earnings of the Company, after 
depreciation but before provision for 


Federal and Cuban Income Texes, for 
the seven years ended July 31, 1921, 
averaged over $940,000 per year. The 
maximum interest charge on the new 
issue is $70,000 per year. 


During the last ten years the Comrany’s 
production averaged over 160,000 begs 
per annum, with an estimated produc- 
tion for the present year of about 200,000 
bags. 


After completion of the present financing 
the Company will have tangible aesets 
of over $4,500,000 and net current 
assets, including advances ¢o colonos 
and planted and growing cane cf cver 
$1,300,000, against which these $1,060,- 
000 bonds will be the only funded debt. 
The Company undertakes not to pay 
any dividends on its stock, which would 
reduce the net cuici assets bel-w 100GF 
of the amount of bonds of ‘this issue 
outstanding. 





A 


Price 952 and Interest, to Yield 7.65% 


All legal matters pertaining to the issuance of the bonds have been pesse“ upon by 
Forsyth Wickes, Esq., for the Bankers, ar:d Walter J. Vreeland, Esq., for the N :w Niquero 
Sugar Company. 


Lawrence [Turnure & Co. 
64 Wall Street, New York 


A. Iselin & Co. 


36 Wall Street, New York 


The above information, while not guaranteed, has been obtained 
from sources which we believe to be accurate and reliable. 


As this issue of bonds has been sold, this advertisement appears simply as a matter of record. 
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New Jssue 





$27,000,000 


Government of the Argentine Nation 
Five-Year 7% Gold Bonds 


Dated February 1, 1922 Due February 1, 1927 
These Bonds are not callable prior to maturity 


Interest payable February 1 and August 1. Principal and interest payable in United States gold coin in New 
York, free of Argentine taxes, at the offices of the Chase National Bank and Blair & Co. 


Coupon Bonds in the denomination of $1,000 each. 





DIRECT OBLIGATION: These bonds will constitute the direct obligation of the 
Argentine Government. 


FOREIGN TRADE: Argentine is the leading South American country in the volume 
of foreign trade; preliminary reports for 1921 indicate exports of approximate'y 
$648 ,000,000 and imports of $613,000,000, a total volume of about $1,261,- 
000 ,000—-approximately the same volume as the five-year average reported 
for the years 1916 to 1920—and about 45% greater than the average reported 
for the three pre-war years, 1911 to 19138. 


NATIONAL FUNDED DEBT: The total net outstanding national consolidated or 
funded debt, as of September 30, 1921, was reported at approximately $486,- 
000,000, which, together with the non-consolidated debt reported as of the same 
date, shows the equivalent of approximately $80 per capita. 


GOLD RESERVE: Recent published figures show a total of approximately $463,- 
000,000 gold against notes in circulation, representing a ratio of about 80% and 
indicating that Argentine currency is one of the soundest in the world. 


PURPOSE: We are advised that these Bonds are to be issued for repaying loans thus 
reducing the floating debt. 


GENERAL: Area of Republic is approximately 1,100,000 square miles, exceeding one- 
third that of continental United States, exclusive of Alaska; national wealth has 
been estimated at $13,800,000,000. 


All offerings are made ‘‘when, as and if issued and received by us’’ and subject to approval of counsel. Delivery 
may be made, either in the form of interim receipts or temporary bonds. 





Price 99 and Interest to Yield about 7.25% 








Blair & Co., Inc. 
White, Weld & Co. Cassatt & Co. Halsey, Stuart & Co., Inc. 


Bankers Trust Company The Equitable Trust Company of New York 
The New York Trust Company The Union Trust Company of Pittsburgh 
Spencer Trask & Co. Graham, Parsons & Co. Kissel, Kinnicutt & Co. 
The Union Trust Company, Cleveland The Cleveland Trust Company 
First Trust & Savings Bank, Chicago Illinois Trust & Savings Bank, Chicago 
Continental & Commercial Trust & Savings Bank Northern Trust Company, Chicago 


The statements presented above are based on information obtained partly by cable from official and other sources 
and while not guaranteed, we believe them to be reliable. 


All statistics relating to money are expressed in United States dollars at par of exchange. 


Phe entire above issue having been applied for, this advertisement appears as amatter of record only. 
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$3,700,000 


Public Service Corporation of New Jersey 
8% Cumulative Preferred Stock 


Full Paid and Non Assessable Preferred both as to Assets and Dividends 


Dividends are payable quarterly, March 31st, June 30th, September 30th and December 31st. Redeemable, as a whole or in 1,000 share 
lots, at the option of the Corporation, on any dividend date, upon at least 30 days’ notice at 110 and unpaid dividends. This stock has 
full voting power and the right to subscribe pro-rata to any further issues of Capital Stock. Par Value of Shares $100. Transfer Agents: 
Guarant rust Company of New York, Public Service Corporation of N. J. Registrars: Bankers Trust Company, New York, Fidelity 
Union Trust Co., Newark, N. J. 


Exempt From the Present Federal Normal Income Tax 


Mr. Thomas N. McCarter, President of the Corporation, summarizes the particulars in regard to this Preferred Stock 
as follows: 


Business: The Public Service Corporation of New Jersey is one of the largest and most im- 
portant enterprises of the kind in the United States. Its three subsidiary companies, 
Public Service Electric Company, Public Service Gas Company, and Public Service 
Railway Company operate all of the electric power and light, gas and street railway 
business in the larger cities and more populous sections of the State of New Jersey, 
excepting the shore resorts, the gas service in Elizabeth and the street railway in 
Trenton. The population served is estimated at more than 2,600,000. Last year 
the Electric Company generated more than 805 million kilowatt hours of electricity, 
the Gas Company sold more than 16 billion cubic feet of gas, and the Railway 
Company carried more than 348 million revenue passengers. 

Capitalization: As of February 28, 1922 


Capital Stock: Authorized Outstanding 
Preferred Stock, 8% Cumulative . . . $50,000,000 $13,868,100* 


Common Stock ‘ ; &2@ « &@ @ € & 50,000,000 30,000,000 
Funded Debt: 


General Mortgage Sinking Fund 5% Bonds, 
due Oct. 1, 1959 (Closed Mortgage) . 50,000,000 32,911,000** 
Twenty- Year Secured 7% Gold Bonds, 1941 10,000,000 10,000,000 
Perpetual 6% Interest BearingCertificates 20,200,000 20,087,7307 
*Includes $1,095,800 subscribed for on the installment plan and not fully paid. 


*4#In addition $3,089,000 has been purchased by Sinking Fund. The remaining $14,000,000 are 
pledged under 20-Year 7% Gold Bonds. 


tIncluding $868.265 owned by the Corporation. 


Provisions The Certificate of Incorporation provides that the Preferred Stock shall be preferred 
ft] both as to dividends and assets and that at no time shall the amount of Preferred 
or Issue. Stock issued and outstanding be larger than the amount of Common Stock issued 
and outstanding. 
Earnings: Year ended December 31st, 1920 1921 
Gross Operating Revenues of Subsidiary Companies $72,318,087 $75,311,508 


Combined Net Income, Public Service Corporation 
of New Jersey, before reservation for depreci- 
ation and amortization . . . .. .« « « -« 9,732,666 12,783,044 


Interest, Amortization Charges, etc. Public Service 
Corporation of New Jersey... . . .-.- 
Depreciation and Amortization Charges of subsid- 
iary companies 2 * « * © €¢ 8 * 3,237,529 4,893,957 


Balance available for dividends . .... . 2,218,408 3,594,629 
Annual Dividends on Preferred Stock out- 
standing February 28, 1922 ....-. . 1,109,448 
Balance available for Dividends, ete., for the year ended December 31, 1921 is 
in excess of 3.2 times the present annual requirements of the Preferred Stock. 
During the past five years the gas and electric properties have contributed over 
80°% of the total combined net income. 

Equity: This Preferred Stock is followed by $30,060,000 par value of Common Stock, 
which at present market quotations represents an equity of over $24,000,000. 
All of the Common Stock has been issued for cash at par and since 1908, dividends 
have been paid each year on the stock outstanding at the rate of not less than 
$4.00 a share. 


Franchises: In the opinion of counsel, the franchises under which the Subsidiary Companies 
operate, with a few minor exceptions, are perpetual. 


All the legal details connected with the issue of this Preferred Stock have been passed upon by Frank Bergen, Esq., Newark, N. J. 
The accounts of the Corporation have been audited annually by Messrs. Niles & Niles of New York, Certified Public Accountants. 


Price per share $100 and accrued dividends, to yield 8% 














4,276,729 4,294,458 











Bonbright & Company 


Incorporated 


25 Nassau Street New York 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is 
° accepted by us as accurate. 



































Mar. 11 1922.] THE CHRONICLE XXXV 











—_—_— - 
LOLOL LL mf a fm fm om om fm lm fm mf fm fm 


Financial 


LLP PLP PPP LPL LPL PPL LBP LLP LLL el Lela ale 





ea aa wwe 





} 











$14,500,000 


CITY OF DETROIT, MICHIGAN 
414% and 5% Bonds 








$6,000,000 5% General Public Improvement Bonds “School Series ended June"30, 1921.” 


Maturing serially from January 15, 1935 to 1942. January 15 and July 15 coupons. 


4,000,000 5% Public Sewer Bonds. 
Maturing serially from January 15, 1935 to 1942. January 15 and July 15 coupons. 


2,500,000 414% General Public Improvement Bonds. “Park and Playground.”’ 
Maturing serially from January 15, 1935 to 1942. January 15 and July 15 coupons. 


1,000,000 414% General Public Improvement Bonds. “Police Headquarters.” 
Maturing serially from January 15, 1935 to 1942. January 15 and July 15 coupons. 


1,000,000 414% Public Utility Bonds. “Street Railway.” 
Maturing January 15, 1932. January 15 and July 15 coupons. 





We are advised that these bonds are the direct obligation of the City of Detroit, exempt 
from all Federal Income Taxes and tax exempt in Michigan and a legal investment for Savings 
Banks and Trust Funds in New York, Massachusetts, Connecticut and other States. 





Principal and interest payable semi-annually in New York City or in Detroit. 


Coupon Bonds in denomination of $1,000, 
with privilege of registration as to both principal and interest. 





As officially reported the taxable property in the City of Detroit has an assessed valuation of 


$1,853,196,420 while the Bonded Debt, including this issue and after deducting Water Debt and 
Sinking Funds, amounts to $89,220,316, or less than 4.82% of the assessed valuation. 


According to the Federal census of 1920 the City of Detroit had a population of 993,739, being 


the fourth largest city in the United States. 


We offer the above Bonds, subject to previous sale and change in prices, deliverable when, 
as and if issued and received by us, as follows: 























414% Bonds. 5% Bonds. 
Maturities. Price. Approx. Yield. Price. Approx. Yield. 
1932 10034 % 440% Lenee ceed 
1935 101 4.40 105% 4.49% 
1936 10114 4.39 10534 4.48 
1937 10114 4.39 1053, 4.47 
1938 10134 4.38 10614 4.46 
1939 1011, 4.37 1061, 4.45 
1940 10154 4.37 1067 4.44 
1941 1013, 4.36 1071, 4.43 
1942 101% 4.36 10754 4.42 


Accrued interest to date of delivery to be added to the above prices. 





Legality to be approved by John C. Thomson, EKsq., New York City. 





Kuhn, Loeb & Co. 
Hallgarten & Co. Kidder, Peabody & Co. 


New York, March 8, 1922. 
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$11,000,000 


Canadian National Railways 





Canadian Northern Railway Company 


Three-Year 5% Gold Notes 





The Dominion of Canada Guarantees 
Principal and Interest by Endorsement 


Canadian counsel advise us that these guaranteed notes will be secured by the full 
credit and taxing power of the Dominion of Canada equally with its direct obligations 





Dated March 1, 1922 Due March 1, 1925 


Principal and interest payable in gold in New York City at the Agency 
of the Bank of Montreal 


Interest payable March 1 and September 1. Notes in coupon form of $1.000 
with provision for registration of principal. ‘Total Authorized Issue, $11,000,000 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


The notes will be the direct obligation of the Canadian Northern Railway Company forming 
part of the Canadian National Railways, owned by the Government of the Dominion of 
Canada, which will consist, with the Grand Trunk Railway, of about 22,000 miles, comprising 
two main trunk lines extending from the Atlantic to the Pacific with branch lines, serving the 
most productive sections of the country, and reaching every important traffic centre in Canada. 





We offer the above notes for delivery when, as and if issued and received by us, subject to the approval of legal 


proceedings by counsel. It is expected that Definitive Noles of the company or Dillon, Read & Co. interim receipts 
will be ready for delivery on or about March 22, 1922. 





Price 9958 and Interest. To yield about 5.15% 





Dillon, Read & Co. 


The National City Company Guaranty Company of New York 
Lee, Higginson & Co. Harris, Forbes & Co. 


Bankers Trust Company Brown Brothers & Co. 
Continental and Commercial Trust and Savings Bank 
First Trust and Savings Bank, Chicago 
Illinois Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliahie. 
While not guaranteed, it is accepted by us as accurate. 
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NEW OFFERINGS 





Exempt from Federal, State, Municipal and Local Taxation 


Issued under the Federal Farm Loan Act 


$1,300,000 $3,000,000 
Dallas California 
Joint Stock Land Bank Joint Stock Land Bank 
(Operating in Texas and Oklahoma) (Operating in California and Oregon) 
514% Bonds 5% Bonds 
Dated Nevember 1, 1921 Due November 1, 1951 Dated November 1, 1921 Due November I, 1951 
Optional November 1, 1931 Optional November 1, 1931 
Price 104.50 and accrued interest Price 101.50 and accrued interest 
To yield about 4.90% to the optional To vield about 4.80% to the optional 
date and 514% thereafter date and 5% thereafter 





$500,000 


Des Moines 


Joint Stock Land Bank 


(Operating in Iowa and Minnesota) 


54% Bonds 


Dated November 1, 1921 Due November 1, 1941 
Optional November 1, 1926 


Price 102.45 and accrued interest 
To yield about 4.90% to the optional date and 514% thereafter 





Redeemable at par and accrued Interest on any interest date on or after optional maturities. Ooupon bonds, fully registerable 
and interchangeable. Denomination $1,000. Interest payable semi-annually, May ist and Nevember Iisé. 
Principal and interest payable at the Bauk of issue or through any office of the undersigned. 


Authority By Act of Congress these bonds are declared instrumentalities of the Government of the 

United States and are prepared and engraved by the Treasury Department. By a decision 
of the Supreme Court of the United States, rendered February 28, 1921, the Constitutionality of this Act 
| and the tax exemption features of these bonds were fully sustained. An amendment to the original Act of 
! Congress creating the Federal Farm Loan System has been passed by Congress which permits until July 1, 
1923, of the issuance of bonds bearing interest at the rate of 544%. 


Security Obligations of the issuing Bank, shareholders’ liability being double the amount of their 
———————— stock, and collaterally secured by either first farm mortgages or United States Govern- 
ment bonds or certificates of indebtedness. 


Government Supervis‘on These Banks operate under Federal charter and Government supervision. 
Their bonds and the collateral pledged as security have been approved by 
the Federal Farm Loan Board, a bureau of the Treasury Department of the United States Government. 





A legal investment for all Fiduciary and Trust Funds under the jurisdiction of the 
Federal Government and acceptable as security for Postal Savings and other deposits 
of Governmental funds, and the Banks may be designated by the Secretary of the 
Treasury as financial agents of the Government and depositaries of public funds. 





William R. Compton Co. Halsey, Stuart & Co., Ine. 


14 Wall Street, New York 49 Wall Street, New York 


The above statements are official, or based on information which we regard as rellable, and are 
the data upon which we have acted in the purchase of these bonds. 
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THE FARMERS’ LOAN 
AND TRUST COMPANY 


Chartered February 28, 1822, ‘‘for 


the purpose of accommodating the 
citizens of the State ’’ 











STATEMENT AT THE CLOSE OF BUSINESS FEBRUARY 28, 1922. 


RESOURCES 


Cash on hand and in Bank $34,257,116.54 
U. S. Government Bonds and Certificates 20,045,240.44 
Bills Purchased 21,146,160.18 
Call Loans—Collateral 27,914,318.24 
Time Loans—Collateral 20,285,279.99 
Accrued Interest 975,431.35 
Bonds and Stocks ' 22,601,294.81 
Bonds and Mortgages 1,046,297 .00 
Liabilities of Customers for Acceptances 1,227 ,918.09 


Real Estate 3,000,000.00 
Due,from Foreign Branch 233,804.97 


$152,732,861.61 





Deposits $130,393,500.88 
Accrued Interest and Reserved for Taxes, Dividend, etc  1,889,136.88 
Domestic and Foreign Acceptances 1,332,559.90 
Capital Stock._____________________-- -ccabvaweemamet 5,000,000.00 
Surplus and Undivided Profits 14,117,663.95 


$152,732,861.61 





BOARD OF DIRECTORS 


CHARLES A. PEABODY PARKER D. HANDY 
EDWIN 8S. MARSTON FRANKLIN D. LOCKE 
JOHN G. AGAR IN MILL 
FRANCIS M. BACON, Jr. FREDERICK OSBORN 
ROBERT L. GERRY EUSTIS PAINE 


AUGUSTUS V. HEELY fwd _ a 


LEWIS ISELIN SAMUEL SLOAN 
HENRY R. TAYLOR PAUL M. WARBURG 


OFFICERS 
JAMES H. PERKINS, President 
Vice-Presidents Asst. Secretaries 
SAMUEL SLOAN HARRY D. SAMMIS, 
AUGUSTUS V. HEELY & Secy. J. C. TALLEY, 


BO 
WILLIAM B. CARDOZO, avING EL. MEEHAN. 


CORNELIUS R. AGNEW, JAMES B. LITTLE, 
WILLIAM A. DUNCAN, WILLIAM A. WILSON, 


A 
HORACE F. HOWLAND, FRANCIS W. MYERS, 


HENRY KING SMITH, THOMAS M. GODWIN 


Mer. Foreign Dept. Mer. Credit Dept. 
D. J. PALMER THOMAS A. FINN 








16-22 WILLIAM STREET 


FIFTH AVENUE OFFICE, 475 FIFTH AVENUE AT 41st ST. 
NEW YORK CITY 
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Published every Saturday morning by WILLIAM B. DANA COMPANY. Preal- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company. 








CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 4. 



































































































































February. Since January 1. Week ending March 4. 
Clearings at— a os 
nc. or Inc. or Inc. or 
1922. 1921. Dee 1922. 1921. Dec. 1922. 1921. Dec. 1920. 1919. 
3 $ % $ $ % $ 3 % g $ 
New York____...___ 15,340,452 ,983/14,528,€21,069| +5.6| 32,636,516,817| 33,101,659,394| —1.5 ||4,567,099,239|4,227,258,377| +8.0|4,807,447,157/3,768,472,909 
Philadelphia__.______ 1,560,000.000;) 1,547,995,871; +0.8) 3,261,000,000| 3,400,692,776| —6.2 .000,000| 431,765,351) —1.5 471,271,448) 373 ,872 ,368 
Pittsburgh. ..__.___- *393,500,000 §82,731,096| —32.5 968,700,000; 1,302,518,725| —25.6 | b104,000,000| 159,834,278} —9.0| 164,225,031] 125,566,315 
Baltimore___________ 258,537,422 292,558 ,624| —11.6 535,865,597 656 ,300,431| —18.4 77 ,386 343 85,294,094, —9.7 96 ,657 ,279 77 ,483 ,242 
RN 131,591,684 136,166,300, —3.4 291,034,372 309,130,644, —5.9 36,499,608 37,563,362; —2.9 43,959,725 19,596,539 
Washington. _______- 67,181,310 63,.457,801| +5.9 144,459,702 136,302,306; +5.9 19,005,422 15,239,365| +24.7 18,083,881 14,717,636 
TT 15,819,354 17,104,013} —7.5 *32 000,000 37,844,471| —15.5 | ae 
ar 31,124,614 38,833,569, —19.9 72,981,223 85,351,465| —14.5 10,218,969 11,051,685| —7.6 11,626 ,297 7,981,310 
aan 17,148,441 17,772,554, —3.5 38,055,365 40,246,010| —5.5 So.  - -@«enaemell sedael  -seenseess ° senile 
Syracuse..._..______ 15,658,462 15,680,481; —0O.2 33,149,167 35,133,306! —5.7 4,436,750 4,142,680| +7.0 5,198,649 4,232,336 
Witnes cbbwn ened 8,517,478 8 ,834.679| —3.6 19,554,365 19,797,169} —1.3 2,310,918 2,302,842; +0.3 065,326 2,174,825 
= -—  « J @geabeeinedets eooaanaet q <deskasitiseest qo <«shsseddadeel csaahe SS .. =f = @eedeeeel eseoesl #s#e@ase6e88  § eotiiiin 
Wilkes-Barre. _______ 10,292,360 9,201,455) +11.$ 22 847 587 20,051,772) +13.9 b2,494,000 2,469,254; +1.0 2,839,787 2,379 437 
Wheeling ..........- 15,997,730 17,308,882} —7.6 34,041,512 38,942,718] —12.6 4,347,933 4,825,298} —9.9 4,758,143 3,453,536 
| NR 12,533,984 12,302,114; +1.9 28 000,496 27,787,081| +0.7 5,240,396 3,525,993| +48.6 3,758,316 2,719,268 
Harrisburg __________ 14,457,995 12,936,635| +11.8 35,458,775 32,076 ,659| +10.5 3,816,101) Not included |in tota 
Lancaster ........... 9,268,975 8,974,153} +3.3 18,401,866 20,518,177; —10.4 2,696,104 2,451,559| +9.9 2,786,164 2,506 ,261 
bing beebenosesnseos 4,301,277 4,687,435} —8.2 9,316,142 10,374,872; —10.2 1,157,119 1,315,098] —12.1 1,336,176 1,290,836 
lade nihls is ck tac ctenteniai ae ae eee ss ee. Re ees ee Se Pe! a ere ee Bee eee ees eee 
Chester..........._._. Fe BONS FNC BE Sees Rae aa) Re - - - ~ ~wueeteeedl ene pei 86) 
een ices 4,093,100 3,419,500) +19.7 8,434,500 7,697,600| +9.5 987,500 923,900; +6.8 1,076 ,600 885,200 
reensDurg ._...._... Ss . - ~¢tpeietdees wea wpatidtabiee 8 adel oun ie -  t pgtvwie ence sei «se 
Altoona............ 3,493,956 3,386,824 +3.2 7,334,758 7,812,062; —6.2 926 ,449 1,004,286| —7.7 906 ,514 866 ,094 
ae 952,610 1,355,613) —29.7 2,223,860 De i =6=6—6lf<ctcaaeel  <sseebese. gadeak j~«censused: j «casas 
Frederick .__.______- 1,221,702 1,824,902; +33.1 2,945,758 Ct a 6=6—6—xtceee 8 6©6@enenee essen  «<dcente- i.e 
Beaver County, Pa__- 2,161,902 2,844,959| —24.0 4,671,773 Lt ae 67h | lgeehe edie  ° dewesnel ~ aadaieee 
Norristown .__._.._.- 2,317,259 2,353,905) —1.6 5,157,225 Se (ee 8 taeeeniee 6p eel |6|6|CUedee 6 [eee 
Montclair__________- 1,253 ,043 1,691,423| —26.0 3,005,405 3,783,571| —20.6 388 ,262 455,081; —14.7 586,470 299,925 
ee 3,979,571 3,011,474) +32.1 8,097,825 [et )« €«[S—— =§36[6l'¢ptagesnenl <éc0¢eu esaadll ~<«seheeaasll i «same 
EOwe . -.-. are 2,103,004 2,210,782; —4.9 4,487,015 RR One 8 6=—s geese 0 uwetebed seeded 0U6l6Cetdende 060 lade 
£_-_-=Ra aa a eras ere ere ees Rees rah eee ere Ree eee Be! Beer Bee 
Huntington ________- 5,354,936 7,378,809| —27.4 12,005,490 15,542,633) —22.8 1,606 ,805 1,999,896) —19.7 Fe . ieee 
i 98a 1,685,125 2,010,471} —16.2 3,697,910 - Tt Ul) Oe ee eS eee ae” eee 
Niagara Falls________ 3,319,052 3,549,379; —6.5 8,178,341 it Lt weet 6lutl lle  606|Clp (||| eae 
Bethlehem_________- 10,371,005 12,031,159| —13.8 20,530,191 25,762,163; —20.4 3,140,598 Dae «6 )§6=—6hClnee eee. sean 
Jamestown_________- 3,628,641 3,639,977| —0O.4 TA )=3—iéCénwc eae wctane GO 0606U6UG@teee 6©=6=6CUlU  edel Cl 
Total Middle_____. 17,952,318,975)| 17,365,876,788| +3.4| 38,280,059,810) 39,406,629,545| —2.9 ||5,314,942,412/4,996,858,733| +6.4|5,641,282,099|4,408 498,037 
Chicago ............- 1,896,160,801| 1,958,571,652| —3.2) 4,019,300,451| 4,372,293,374| —8.1 558,2$5,489| 436,379,958| +27.9| 782,109,016| 552,371,366 
Cincinnati ____.____._ 204,307 ,605 205,051,674; —0.4 439,068 696 471,088 ,666| —6.8 57,178,436 60,226 ,825| —5.1 83 357,748 59,626,400 
Cleveland._________. 307 791,907 376,575,519| —18.3 651,826,976 907 ,674,330| —29.2 79,388,142) 104,266,003; —23.9| 123,000,000 85,026 ,433 
Detroit .........-.... 317,090,903 302,841,688 +4.7 694,308 386 692,271,925 +0.2 87,732, 88 ,000,000| —0.4) 118,396,346 ; J 
Milwaukee_________- 109,689 ,440 113,100,436| —3.0 227,329,220 240,407,895| —5.5 31,959,115 30,609 ,867| —4.4 36 517,328 29,946,406 
Indianapolis___.____-_ 62,798,000 52,741,000} +19.1 134,197,000 118,984,000} +12.7 17,881,000 16,565,000| +7.9 22 641,000 14,731,000 
sar rg ONT 61,433,300 47,383,600' +29.7 116,584,700 108,658,300! +7.2 12,287,400 13,188,300! —6.9 15,000,200 12,246,600 
oledo ..___.____._- i Beer eres Bere Oe Breese eer Ea OS Re eae Be eae 
aA 14,484,374 14,932,778 —3.1 29,529,432 34,076,284 —13.4 5,103,532 5,783,703 —11.8 10,389,397 6 507 ,328 
severe Rapids__.___- 21,468,902 emcognesin +6.8 47,865,244 43,562,982, +9.8 6,107,997 5,344,069, +14.2 6,675,231 4,543,841 
aia aaa "edie BPO eee: Spies, GR kin a Re et aie ee eee. 
Evansville __._____..- 14,864,215 14,269,280 +4.2 34,523,848 32 369,483 +6 .6 4,096 ,244 4,181,670| —2.1 5,093,355 3,366,750 
Springfield, Ill_____-_- 8,126,451 9,614,156 —15.5 17,434,933 20,502,500; —15.0 2,053,194 3,930,178, —47.8 4,445,387 3,200,140 
Lexington__________- 9,690,558 8,385,714) +15.6 16,986 ,638 15,694,746 +8.2 | 2 ‘guint @oanel$ = i«asaaieesa }6|‘ een 
Fort Wayne_______-_- 6 627,381 6,613,727, +0.2 14,304 ,065 14,860,247; —3.8 2,016,054 2,014,439 + .07 4,061,365 1,654,207 
Youngstown____..-- 11,598,990 13,355,316) —13.2 26 451,040 35,615,128) —25.8 3,879,260 3,609 346) —25.2 6,426 ,670 5,790, 
Rockford __________. 6,771,511 6,151,307) +10.0 14,045,094 14,569,234) —3.6 2,086 ,054 2,660,659| —21.6 3,874,404 2,386 ,756 
Bloomington ____.__- 4,780,362 5,410,625, —11.6 9,720,717 11,581,923} —16.1 2,610,862 2,850,897| —S8.4 6,408,909 3,395,735 
GE ccccccwcecoce 4,627,024 5,459,578) —15.3 9 694,439 12,530,435| —26.4 1,612,472 2,430,759| —33.7 5,666 ,486 2,720,814 
RRA MEE 19,781,000 24,773,000| —20.2 45,432,000 55,847,000| —18.7 4,937,000 6,949,000; —29.7 11,411,000 6,914, 
j= 11,053,113 13,267,484| —16.7 23,448,243 30,392 ,095| —22.9 3,361,830 3,712,591; —9.5 4,939,389 2,814,216 
Springfield, Ohio_-_-.-_- — RR ce se rye ers PRE eee re Es Te 
I i ae a se 4,077,550 4,153,773} —4.1 8,461,329 9,122,.878| —7.3 1,464,739 1,462,923 +0.1 2,589,180 1,594,717 
South Bend___._._-_- 6 ,236 687) 6,797,700| —8.3 13,139,865 14,260,866| —7.9 1,737,677 2,C00,000| —13.2 2,110,264 1,187,512 
Mansfield_._..._____. c ar tesa BE: Bey: Se oe ek eer yt. Se a Nae: BR 
Danville__._..____.__. a aa ee a ae Be ek es Pe in eee ees eee eee 
Jacksonville, Ill... _-- 1,057,383 1,264,956! —14.5 1,162,046 2,695,923, —56.9 463,865 1,084,383| —57.2 2,151,634 1,304,215 
Jackson ..........-.- 4,113,391 4,275,096| —3.8 9 634,009 ee ae ok ee ee Ce =i eee”) =| 
ER 2,771,639) 3,111,426) —10.9 § 222 002 7,401,724| —16.0 — eee ae ae hee ee 
Owensboro _________. 2,436,738) 2,493,817; —2.3 5,986,510 5,036,114) +18.8 752,514 609,508! +23.4 1,059,810 1,436 461 
eS 6,491,946 5,838,000; +11.1 13,804,999 12,937,000 +6.7 1,708,783 1,450,000, +17.8 1,693 345 1,095,353 
i 5,009,189 4,612,651 +8.5 10,925,189 10,792,955 F | fii eee Beery ees ae en ae ee 
GET SY 2,901,133 5,404,402' —46.4 11,938,133 ee ee Oe ee 
ieee tana naa 869,773 1,198,013 —27.4 2'222'221 EE i ee } ee 
Ann Arbor.........-. 2,829,114 2,157,842) +31.1 5,765,502 4,843,659| +19.0 730,865 526,386; +38.8 689,959 356 876 
(> rae 719,443 705,265| +2.0 1,703,944 1,734,226| —1.8 294,012 206,216) +42.5 612,549 105,132 
New Albany____.-_-- 405,304 435,361 —8 8 932,126 FF §« Bee - 5 ieee Bee ae Bee. eee Bae Oe 
a 6,713,536 5,423 ,935| +23.7 13,106,332 Ce ee oe 6 eth anand 6§6|6=6lemaeéenel 8 ° «ane 
Hamilton._.._.__ ~~ 2.687 ,542 2,423,936) +10.8 5,957,405 5,795,890 Ss fa a ee Te ee ee on Ce 
le EE EE a 3,171,920 3,602,251' —12.0 6,503,758 Pe ene 9 2 Te Ue! 6 =e aeen ” -ionamane 
Terre Haute___._._-_- 7s. sees fpaeees fin tate 0lccccccecel 0 0O—(ié www were) ccc 
Total Middle West_| 3,145,638,145! 3,253,099,238; —3.3| 6,689,51€,692') 094,643,305} —9.1 889,738,536; 800,042,680) +11.2 1,261,319,972) 889,623 ,226 
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Clearings continued on page 1031. Clearings 
comparative figures fer previous years. 


crease) as shown by the debits. 


b Report no clearings, 
c Do not respond to requests for figures. 


by Telegraph on page 1030. a No longer report clearings or only give debits against individual accounts, with no 
but give comparative te | of debits; we apply to last year’s clearings the same ratio of decrease or in- 
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DESTROYING RECORDS OF BANK CLEAR- 
INGS—THE A. B. A2S PART IN THE WORK. 
The action of the Clearing House Section of the 

American Bankers’ Association, at its annual con- 
vention at Los Angeles, last October, in adopting a 
resolution providing for the discontinuance of re- 
turns of bank clearings, is bearing fruit, and if the 
work is kept up it is only a matter of a very short 
time before figures of bank clearings for the prepon. 
derating number of places having bank clearing 
houses will no longer be available, making it im- 
possible to carry any further the invaluable records 
in that particular which have been maintained for 
over half a century and have always been so widely 
consulted by business men and students of econom- 
ics. There was never a decent shred of excuse for 
the action taken, and from the first it has been evi- 
dent to thoughtful observers that the result would 
be to interfere with, if not actually to prevent, the 
gathering of the statistics, just as has now hap- 
pened. We have, heretofore refrained 
from adverse comment, because the resolution hav- 
ing been passed—there had been no foreknowledge 
that it was to come up for consideration—it seemed 
best to await response thereto on the part of the dif.- 
ferent clearing houses, and thus remove all doubt 
as to the consequences of the movement if persisted 
in, thereby making more conclusive the points of 
objection to it. But now that the work of destruc- 
tion:is proceeding so fast, and the harm being done 
is becoming so palpably manifest, the time has ar. 
rived for speaking out in plain fashion, without 
mincing words, in unqualified disapproval of the 
whole proposal. 

Anyone desirous of obtaining a graphic idea of 
the havoc being wrought need only consult our week- 
ly report of bank clearings appearing on the first 
reading page of to-day’s issue of our paper, and 
which has regularly appeared on this opening page 
for some forty years—a record upon which during 
this period of time we have spent tens of thousands 
of dollars and no end of time and labor in the en- 
deavor to make it perfect and complete. The reader, 
by referring to the tabulations on that page to-day, 
will find the figures interspersed with the letters 
(in black-face type) “a,” “b” and “ec.” Foot-notes 
explain that the letter “a” means that the clearing 
house at the place against which the letter appears 
no longer reports clearings, or only gives debits 
against individual accounts, with no comparative 
figures for previous years, while the letter “b” signi- 
fies that the place no longer reports clearings, but 
does give comparative figures of debits, and the let- 
ter “c” in turn indicates that the clearing houses at 
the places carrying such mark no longer respond at 
all to our request for the figures. In the New Iing- 
land States the places coming under this category 
include Providence, Holyoke and Stamford, Conn. 
In the Middle States we have the big city of Pitts 
burgh, together with Scranton, Erie, Chester, 
Wilkes-Barre, Wilmington (Del.) and Albany, 


however, 





N. Y. among the outcasts. Further west, we find 
Toledo, Dayton and Springfield, in Ohio, among the 
delinquents, as well as Danville, Ill., and Lexington, 
Ky. Out on the Pacific, Spokane and Tacoma, in 
the State of Washington, and Reno, Nev., are found 
in the same category, while in the South and South. 
west, St. Louis, Mo., Tulsa, Okla., Muskogee, Okla.., 
Houston, Tex., Savannah, Ga., Chattanooga, Tenn.. 
Charleston, S. C., and Meridian, Miss., are all among 
the recalcitrants. This relates to the places which 
in the past have furnished weekly reports of clear- 
ings. If we extend the comparison to places which 
have made it a practice to give out only monthly 
figures, further additions to the list appear—among 
them Lynn, Mass., Camden, N. J., Greensburg, Pa., 
Boise, Idaho, Phoenix, Ariz., Berkeley, Cal., Belling: 
ham, Wash., Lawrence, Kans., Springfield, Mo., 
Mansfield, Ohio, El] Paso, Texas, Beaumont, Texas, 
Lawton, Okla., McAlester, Okla., Newport News, 
Va., and Asheville, N. C. Furthermore, both St. 
Joseph, Mo., and Bakersfield, Cal., have notified us 
that they will discontinue after the present month. 

Moreover, unless active steps are taken to check 
the movement, the clearing houses at other points 
are sure to join the procession. Many places would 
like very much to withhold their figures, but have 
been deterred by the fear of adverse criticism. These 
would find plausible excuse for carrying out their 
intentions if they could point to neighboring cities 
as having already taken similar action. Because of 
falling prices and agricultural and manufacturing 


depression, comparisons of clearings with previous 
years, as of everything else, have been unfavorable, 
and disposition always exists at such a time to hide 


that fact. The more general the movement becomes 
the more followers it is sure to obtain among short 
sighted people of this class. The Clearing House 
Section could not have selected a more propitious 
moment for spreading their propaganda, for it is 
merely propaganda and nothing else. It is rather 
significant that while so many clearing houses in 
this country are thus engaged in this ill-advised en 
deavor, in Canada, where the clearing houses are 
not amenable to A. B. A. rules, not a single clearing 
house is omitting to make the customary returns. 
though comparisons there with previous years are 
unfavorable, just as they are in the United States. 

The action of the Clearing House Section is not 
only unfortunate, but is, as we have already indi- 
cated, without justification or excuse, and is also 
without authority, or ought to be. There was no 
call to take any such step. There has always been 
more or less controversy as to whether bank debits 
did not furnish a better measure of business activity 
than bank exchanges or, in popular parlance, bank 
clearings. Most assuredly bank debits afford a 
truer index of the total volume of business being 
done. That follows from the circumstance that 
many bank checks never pass through the clearing 
house. Every bank is all the time clearing checks 
upon itself, and the larger the bank the greater the 
volume of these internal clearings or exchanges. If 
a bank receives as a deposit by one of its customere 
a check given in favor of such customer by another 
customer having a deposit account with it, such 
check never reaches the portals of the clearing 
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house. The operation of clearing is effected by the 
simple process of crediting the account of the one 
customer and debitinug that of the other on the books 
of the bank itself. In other words, the transaction 
in such a case calls for nothing but the transfer of 
a credit on the books of this individual bank. And 
that is what is going on all the time, and everywhere, 
in the work and business of every bank. The facili- 
ties of the clearing house are only required when a 
bank receives for deposit checks drawn upon banks 
other than itself, either in its own locality or some- 
where else. As a part of its daily routine, every bank 
is constantly receiving for deposit checks of both 
kinds, and from what has been said it will be plain 
that the checks passing through the clearing house 
constitute merely some greater or smaller portion 
of the total business of the banks—doubtless a vari- 
able portion as between different banks and differ- 
ent cities, though it is yet to be proved that this af- 
fects the comparison over a series of year, or in any 
way impairs the value of records of bank clearings. 

But even if bank debits come nearer to recording 
the total volume of business of the banks (though 
this is not to say that they furnish a better guide of 
the changes from year to year, which, after all, is 
what is chiefly sought in records of business statis- 
tics) there was no reason why the Clearing House 
Section should inject itself into the controversy, and 
there are several good reasons why it should have 
held entirely aloof from it. The Federal Reserve 
Beard at Washington has already begun collecting 
returns of bank debits, at least as far as concerns 
a considerable number of important cities—and the 
work is now in its third year, so that with the lapse 
of time we will have comparisons extending over a 
sufficient series of years to make them valuable as 
well as interesting. It does not appear why records 
of bank debits and bank clearings should not be kept 
concurrently, rather than records of clearings be 
destroyed in the endeavor to supplant them with 
figures of bank debits. With the Reserve Board en- 
gaged in the task, we may be sure that the compila- 
tions will be accurate and reliable. And this being 
so, there was no occasion for the Clearing House 
Section to intrude, with the danger of producing 
confusion, or to take up the task as an independent 
agency. .Moreover, the Reserve Board, by reason of 
its control over the member banks, has the power 
to compel the making of truthful and uniform re- 
turns, whereas the Clearing House Section has no 
such power. It must rely upon voluntary compli- 
ance and the co-operation of clearing-house man- 
agers, who will always have full latitude to construe 
every question that may come up to their individual 
liking and propensities. Furthermore, collecting re- 
turns of bank debits lies entirely outside the func- 
tion of the clearing houses. The primary function 
of a clearing house is to perform the work of ex- 
changing checks. It is true that Clearing House 
Associations have in the course of years assumed 
many other activities, and in the case of those in 
the larger cities have acted collectively as repre- 
sentatives of the entire banking fraternity in pro- 
moting and maintaining sound principles of banking 
and eradicating irregular and objectionable prac- 
tices—with a view to protecting both themselves and 
the community so dependent upon them. But Clear- 
ing House Associations in this sense stand apart 
from the clearing house business itself, which con- 
sists purely and simply of the exchanging of bank 





checks with the paying over of any balances that 
may be due. 

It is claimed that clearing house returns are not 
always accurate—that attempts are often made to 
pad the figures. Our experience teaches that there 
is some basis for this allegation. The charge is ap- 
plicable, however, mainly to the clearing houses at 
the smaller places, more particularly in cases where 
the clearing house has no organized form, and where 
there is nothing more than a common meeting-place 
where representatives of the different banks assem- 
ble daily for exchanging checks upon one another. 
In the case of unorganized bodies of this kind, it has 
happened on occasions in the course of our work 
that there would be a deliberate attempt to deceive. 
The most common plan is to report both sides of the 
account, for the purpose of swelling the totals, and 
the purpose usually is to make a more favorable com- 
parison with some othef cities of the same class. 
This would go on for several weeks, and even in 
some exceptional cases for several months, until the 
deception was discovered. There have also been 
some very few instances of deliberate padding of 
the accounts, and it must be admitted that with the 
co-operation of depositors it is easily possible to in- 
crease both the number and the volume of the 
checks, appeal being made to local pride to do this 
with the idea of magnifying local importance. But 
this spirit of provincialism exists only at minor and 
unimportant places, and finds no tolerance in larger 
communities and cities and towns of real conse- 
quence. « 

The fact that irregularities of this and other 
kinds have occasionally crept into the returns indi- 
cates the sphere within which the work of the Clear- 
ing House Section in perfecting its statistics should 
really be carried on. It should perfect the mechan- 
ism of exchange, and see to it that the figures re- 
cording the volume and nature of the transactions 
are in every way trustworthy and in strict accord- 
ance with the fact as ascertained by approved meth- 
ods. Instead of catering to a narrow and petty 
spirit of provincialism, in an endeavor to appeal to 
local self-esteem, the aim should be to attend to the 
work strictly in hand and bring that work, with the 
attendant data, up to the highest and best stand- 
ards. 

Undertaking to collect statistics of bank debits is 
a wholly new and distinct piece of work, entirely 
apart from, and even foreign to, the ordinary func- 
tions of a clearing agency, which is concerned alone 
with the pure and simple process of exchanging 
bank checks. And when a few clearing house repre- 
sentatives with so much self assurance enter upon the 
assumption of a new function of that kind, it seems 
pertinent to ask how they can expect to attain suc- 
cess in the new field when, according to their own 
admission, they have signally failed in the endeavor 
lying directly within their own province. If returns 
of clearings which come within their personal cog- 
nizance have been padded, how are they going to 
prevent even worse padding in returns of bank deb- 
its over which they can exercise no personal surveil- 
lance whatever, and over which, as already noted, 
they will have and can have no control. Every clear- 
ing house manager can ascertain just what the clear- 
ings have been each and every day and what the 
amounts of the balances that have had to be settled 
for in cash. No one can practice deceit upon him 
in that respect, for the clerical force performing the 
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work is under his own control. On the other hand, 
in getting returns of bank debits, he will have to 
accept what is given to him. If a bank chooses to 
include a lot of extraneous items, he will know 
nothing about it, and if he should in the course of 
time discover the practice and undertake to correct 
it, he will have no means to prevent a repetition. At 
best, such returns, being no part of clearing-house 
work and no part of the ordinary process of effect- 
ing bank exchanges, will be informal and open to all 
the objections that hold good to all returns lying 
outside of official authority. These comments have 
reference to the smaller places. In the case of the 
larger cities, the Federal Reserve Board is collect- 
ing the returns, and is in no such position of help- 
lessness and can enforce compliance with accurate 


methods, but in such cases as indicated above there 
was no reason for interference at all on the part of 


the Clearing House Section, since the Federal Re- 
serve Board is already doing the work in the man- 
ner that the Clearing House Section, with all the 
prestige of the American Bankers’ Association be- 
hind it, could never hope to attain or equal. In that 
sense, the action of the Clearing House Section, as 
the puny offspring of the A. B. A., is a piece of offi- 
ciousness that can bring no credit to anyone con- 
nected with it. 

What serves to show the action of the Clearing 
House Section in a still more unenviable light is 
that it was taken in the face of the highest and best 
expert advice to the contrary. The idea of suspend- 
ing the publication of figures of bank clearings has 
found strongest support in St. Louis, and the move- 
ment has been mainly propelled from that quarter. 
The situation in St. Louis has been peculiar and ex- 
ceptional, owing to bank consolidations, and the re- 
sulting reduction in the number of banks which, as 
already explained, has the effect of diminishing the 
number of checks obliged to pass through the clear- 
ing house. St. Louis has also enjoyed less indus- 
trial advance and less growth in population than 
some other important cities in the West and South. 
We are not concerned with the causes of this, but 
the banks and some of the people of the city have 
been dissatisfied with the records made by the bank 
clearings of their city, in comparison with the clear- 
ings of other cities. Whether the comparisons 
would be improved if bank debits were used instead 
of bank clearings, may well be doubted, for if deb- 
its exceed clearings at St. Louis, so do they also at 
other cities, and hence the relative situation would 
remain little altered. Late last summer, the Cham- 
ber of Commerce of St. Louis addressed a communi- 
cation to other similar bodies, the Cleveland Cham- 
ber of Commerce among the number, asking them all 
to join in a movement seeking to suspend the publi- 
cation of figures of bank clearings weekly, monthly 
and at other periods. The St. Louis Chamber ar- 
gued that figures of bank clearings are untrust- 
worthy indicators of the volume of business trans- 
acted in different cities, and contended that the 
amounts of debits to individual accounts are more 
reliable and should be substituted for clearings 
data. The Cleveland Chamber of Commerce took 
the matter up, but first sought expert advice. The 
Committee to which the St. Louis communication 
was referred consulted three authorities who, they 
well said, “should be peculiarly well qualified to 
render valuable opinions with regard to the ques- 
tion.” The first of these was Dr. H. Parker Willis, 








the Director of the Division of Analysis and Re 
search of the Federal Reserve Board, who, it was 
pointed out, was one of the pioneer advocates of the 
system of reporting debits to individual accounts, 
and largely responsible for the introduction of the 
system by the Federal Reserve Board. The second 
was Professor Warren M. Persons, editor of the 
“Harvard Review of Economic Statistics,” who, the 
Committee of the Cleveland Chamber of Commerce 
advised, had “made some of the most searching stud- 
ies of the data of bank clearings in connection with 
his researches dealing with business cycles.” The 
third was Dr. W. Randolph Burgess, “statistical edi- 
tor of the Federal Reserve Bank of New York, who 
compiles each month one of the most complete of 
the current reviews of business conditions.” 

Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., was Chairman of the Committee of the 
Cleveland Chamber of Commerce charged with the 
consideration of the subject, and Mr. Ayres, in his 
report to the Chamber last October, after referring 
to the action of the Committee in seeking expert ad- 
vice, and giving the names of the authorities already 
enumerated, announced that all three of the men 
named had expressed “themselves as being vigorous- 
ly opposed to any movement which advocates sus- 
pending the publication of the figures of bank clear- 
ings.” Proceeding, Mr. Ayres said: 

“They point out that these data are regularly used by 
practically all students of business conditions. They all 
agree that fluctuations in the figures of bank clearings are 
of significant importance. They call attention to the ad- 
visability of using the figures of debits in making inter- 
city comparisons, but agree on the importance of continuing 
records of bank clearings, which make possible the study 
of increases and decreases locally, sectionally and nation- 
ally over extended periods of time.” 

The Cleveland Committee concurred in_ these 
views, and expressed the belief that the publication 
of bank clearings figures for different cities should 
not be suspended. It refused to concur in the recom- 
mendation made by the St. Louis Chamber of Com- 
merce. The Committee adverted to the fact that these 
clearings data have been regularly compiled for more 
than 60 years, and are available for different cities 
and sections of the country over a longer period of 
time than are any other data showing fluctuations 
in the volume of business transactions. Not only 
that, but “they have been subjected to extensive an- 
alysis by students of business cycles, who have de 
rived from them important conclusion as to the sea- 
sonal variations normally occurring in these statis- 
tical series. On the basis of these findings, impor- 
tant variations from these normal fluctuations are 
at once noted and utilized in the study of business 
and financial conditions.” It is pertinently added 
that during the period over which these records are 
available the country has passed through some eight 
serious business depressions, and the movements of 
bank clearings during these periods have been most 
carefully studied and are held to be of large signifi- 
cance. 

With reference to the figures of debits to individ- 
ual account, the Committee stated that these have 
been regularly tabulated only since 1919, and it ex- 
presses the opinion that they possess characteristics 
of undoubted value and must become increasingly 
useful as the records accumulate. It seems nearly 
certain, the Committee avers, that they offer a su- 
perior means for comparing the volume of business 
transacted in one city with that carried on in an- 
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other, and they are rightly being increasingly used 
for this purpose. But the significant further re 
mark is made “that such comparisons constitute 
only one of the uses to which such figures are put, 
and perhaps not the most important use.” 

All this, however, together with much other advice 
of similar tenor did not suffice to deter the venture- 
some spirits in the Clearing House Section bent on 
uprooting tradition and practice—men seized with 
but a single idea, which they have been pushing with 
fanatical zeal and fervor—from carrying out their 
purpose. The Annual Convention of the A. B. A. at 
Los Angeles afforded the opportunity they had long 
sought. It was known that Raymond F. McNally, 
Vice-President of the National Bank of Commerce 
in St. Louis, would read an address before the Clear- 
ing House Section on the subject, “Shall We Abol- 
ish the Publication of Bank Clearings?”, but as far 
as the public was concerned no one knew that defi- 
nite action on the question would be taken and an 
attempt be made to commit the entire American 
Bankers’ Association in support of the proposition. 
But the Committee on Resolutions undertook to set- 
tle the matter there and then. It brought in a num- 
ber of resolutions (mainly resolutions of thanks), 
and sandwiched that relating to bank clearings 
among them. In that way the whole thing went 
through in a jiffy, for the official record of the pro- 
ceedings says “the motion carried unanimously.” 
The resolution declared it “the sense of the meeting 
that it should take definite action on the question of 
the abolishment of the publication of bank clearings, 
and in lieu thereof that total debits, which it be- 
lieved represents more clearly the total volume of 
business transacted, be published.” It then went on 
as follows: 


Be it Resolved: That the Clearing House Section of the 
American Bankers’ Association heartily endorse the stand 
taken by the St. Paul (Minnesota) Clearing House Asso- 
ciation, which on Sept. 28 1921 adopted the following reso- 
lution: 

“Resolved that, beginning January 1 1922, or such ear- 
lier date as may be generally agreed upon, the members of 
this Association, and such other banks as clear through a 
member bank, be required to report to the manager each 
day at time of clearing, the total of their individual debits 
of the preceding day, with the view on the part of this As- 
sociation, of using such individual debits in publications 
hereafter, in lieu of clearing figures, it being the belief that 
total debits more nearly represent the volume of business 
transacted in this city.” 

And Be It Further Resolved, That the Clearing House 
Section recommend that every Clearing House Association 
adopt a resolution of similar purport, so that after January 
1 1922 the publication of total daily transactions shall be 
given the publicity now given to daily clearings. 


Thus the entire American Bankers’ Association, 
through the action of a few aggressive individuals, 
alert to their opportunity, stands committed to a 
course of action in favor of which absolutely noth- 
ing can be said when considered from a broad and 
rational standpoint. By what right does the Clear- 
ing House Section undertake to speak for the whole 
vast body of bankers making up the American Bank- 
ers’ Association, which at the time of the Los Ange- 
les convention had a total membership of 23,632? 
As compared with this, what on the other hand is 
the extent of the membership of the Clearing House 
Section? The answer is found in the following state- 
ment made at the last convention of the Clearing 
House Section: “To-day we are pleased to report 
that we have increased the membership to 274, a 





a, 


gain of 19 (for the 12 months).” Since then, we 
understand, there has been a further addition of 28. 
But 23,632 to 274 does not furnish the full extent 
of the contrast. The official proceedings do not 
show how many of the 274 were present when the 
vote in favor of the suspension of the publi- 
cation of bank clearings was taken, but it is 
safe to say that it was only a very small percentage, 
for the attendance at the different section meetings, 
such as the Trust Company Section, the Savings 
Bank Section, ete., with a membership many times 
that of the Clearing House Section, is never very 
large, and generally dwindles away to nearly no- 
thing before committee reports, resolutions, amend- 
ments and similar mat*ters come up for consider- 
ation. In the case of this meeting of the Clear- 
ing House Section, the official proceedings show 
that things went along in rather desultory fash- 
ion, with no great manifestation of interest in 
what was going on. Nothing was said in opposi- 
tion to the proposal at any stage of the proceedings, 
and, as a matter of fact, nothing was said in favor 
of it except by itS professed advocates, the men who 
were actively pushing their own pet project. These 
cast their votes, with no, one else apparently pres- 
ent, when the adroit move of the Resolutions Com- 
mittee furnished the coveted chance, and of course 
they did not vote against themselves. 

From the foregoing it will readily be perceived 
what significance attaches to the action regarding 
the publication of returns of bank clearings by this 
meddlesome little agency, the Clearing House Sec- 
tion. The precise status of the Clearing House Sec- 
tion in the general organization of the A. B. A., with 
its subordinate bodies, seems decidedly obscure, and 
it should be noted that last year the designation of 
all the different sections was changed to “Divi- 
sions,” the Savings Bank Section becoming the Sav- 
ings Bank Division, the Trust Company Section the 
Trust Company Division, and so on, the Clearing 
House Section (besides one other) alone retaining 
the title of a Section, but if this Clearing House 
Section is truly authorized to speak on behalf of the 
A. B. A., then it is plain from our recital of the 
manner by which the decision on the question under 
discussion was obtained that it ought not to be thus 
empowered to act and to speak for the Association, 
with all that that implies. It is certain an anomaly 
that should not be allowed to exist, or any longer 
tolerated. For if the Clearing House Section can 
commit the parent body in this instance it can in 
like manner bind the Association to a _ pre-deter- 
mined course of action in other instances, and such 
a possibility is not to be viewed with indifference, 
inasmuch as the remarks made by several of the 
speakers at last year’s gathering at Los Angeles 
make it evident that the guiding spirits in the Clear- 
ing House Section take themselves very seriously, 
and have mapped out a program for the future which 
involves virtually the taking up of every leading 
banking question that vexes the community, some of 
the gravest import. The experience in this instance 
shows, too, how easy it would be to obtain a snap 
judgment on any of the controverted questions of 
the day without the immense membership of the 
A. B. A. having had any voice in the matter or any 
opportunity to express its views thereon. How em- 
barrassing the situation might become in these cir- 
cumstances, how detrimental to the welfare and use- 
fulness of the Association, with its great potentials 
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for good, will be apparent to everyone on a moment’s 
reflection. 

It would seem, in any event, that the relations of 
the parent body to the different subordinate crea- 
tions must have most serious consideration if the 
A. B. A. is not to lose the position and influence in 
the banking and financial world to which it is en- 
titled by reason of its superb membership. There 
is an added reason for this in the circumstance that 
the different sections or divisions on occasions as- 
sume conflicting and directly contradictory positions. 
The action at last year’s Convention on the subject 
of branch banking furnishes a case in point. At the 
meeting of the State Bank Division a resolution 
was adopted in which the State bankers flatly went 
on record as opposed to branch banking of any kind. 
On the other hand, at the gathering of the National 
Bank Division a resolution was adopted requesting 
Congress “to so amend the National Bank Act as to 
permit national banks to maintain and operate 
branches within the corporate limits of the city in 
which the head office of such national bank is lo- 
cated, to be confined, however, to States in which 
State chartered institutions are authorized to have 
branches,” though it is only proper to state that 
sentiment as indicated by the discussions appeared 
to be strongly and emphatically against branch 
banking of any kind, and the resolution found sup- 
port mainly because of a desire to put national 
banks on an equal footing with State banks in those 
States which permit State banks to organize branch 
banks. But which of these two resolutions is bind- 
ing upon the American Bankers’ Association? If 
neither, by what right or authority does the Clear- 
ing House Section assume to identify the A. BL. A. 


with its proposal for discontinuing returns of bank 
clearings and consider it possesses warrant for 
sending out literature in support of the movement 


and to speed its progress. Incidentally we may 
point out—as showing the slim attendance at the 
Section meetings—that in the course of the discus- 
sions of the resolution regarding branch banking at 
the meeting of the National Bank Division, a rising 
vote was demanded on one of the proposed amend- 
ments, and the count showed that 5 were voting one 
way and 14 the other way, making 19 votes alto- 
gether. Just think of 19 votes determining an issue 
of this kind. We might add that at a meeting of one 
of the other Sections or Divisions a member got up 
and questioned the propriety of voting at all since 
so few members were present. 

Manifestly action under such circumstances be- 
comes farcical, and a vote one way or the other can 
have no weight whatever, and certainly should have 
no binding force on the A. B. A. Even at the Con- 
vention of the parent body, the attendance is never 
as large as could be wished, and except when some 
prominent and popular speaker is making an ad- 
dress the convention hall is not unlikely to be in 
large part empty. In this state of things it is well 
worth considering whether important resolutions 
should be submitted at all for adoption or rejection 
at these annual gatherings—whether in view of the 
large membership of the Association, when it is de- 
sired to arrive at the sentiment and obtain the judg. 
ment of the entire membership of the Association 
the best course would not be to take a vote by mail. 

A vote by mail would not only be more conclu- 
sive, but it could not fail to be attended by happier 
results. In the matter of branch banking, for in- 
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stance, inasmuch as sentiment, even on the part of 
the bulk of the State banks, appears to be over- 
whelmingly against branch banking (except possi- 
bly branch banks in the larger cities) a poll of 
both the national banks and the State banks, on 2 
series of questions properly framed, would have 
shown complete unanimity of view on the question, 
instead of an apparent diversity on the point, as un- 
der the separate action of the two sections last Oc- 
tober. And what is more, every bank, whether or- 
ganized under State charter or Federal charter, 
would have had a chance to express itself on the 
subject. 

One change in the arrangement of the Convention 
program or programs might serve to ensure a larger 
attendance all around. It used to be the practice to 
have the meetings of the different Sections on dif- 
ferent days of the week, so that they would not con- 
flict with one another, nor conflict with the general 
convention. The meeting of each Section would be 
confined to a single day, with at the most a morn- 
ing session and an afternoon session. But last year 
at Los Angeles all this was changed, and a program 
provided which extended the deliberations, even of 
the different Divisions, over two days, and in one 
instance over four days. At the same time the ses- 
sions of the parent body were also spread out over 
four days, instead of being confined to two days, as 
had been the recent previous practice. This was a 
sort of imitation of the Barnum & Bailey circus, 
where performances in several different rings are 
given simultaneously, and looked imposing on pa- 
per, necessitating an enlargement of the program in 
scheduling the details. But in the carrying out of 
the program the results were most unfortunate. 
Marvels have been accomplished in the banking 
world in modern times, but development has not 
reached the plane, even here, where it is possible 
for the same person to be present in two different 
places at the same time. At the Barnum & Bailey 
shows the multiple performances are conducted in 
the full presence of the audience, and it is possible 
by craning the neck to see a little of what is going 
on in each of the several rings. Besides, the audi- 
ence is eager at attendance. But the Section meet- 
ings of the A. B. A. necessarily have to be held in 
different halls, and the bankers who have come, per- 
haps from afar, to attend the annual meetings often 
find sight-seeing more to their liking than presence 
at the meetings. The consequence is that the See 
tion meetings, never large, become further atten- 
uated. 

The arrangement is unfair, too, to those invited 
to address the meetings. These are often men of dis- 
tinction, coming perhaps from foreign countries, 
and hence obliged to take a long journey in reaching 
the convention city. How humiliating it must be 
to them and to those who invited them to appear to 
find, when they come before one of these Sec- 
tion gatherings, only a handful of persons present. 
With the Savings Bank Division, the Trust Com- 
pany Division, the State Banking Division, the Na- 
tional Bank Division, the Clearing House Section, 
the State Secretaries Section, besides a number of 
nondescripts engaged in a series of continuous per- 
formances extending over several days and lapping 
over, as was the case last October, on to the days 
when the general convention was in session, the 
work of the A. B. A. is so scattered it is impossible 
to get a respectable attendance anywhere, or at any 
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time during the period of the convention. One of 
the speakers at the general convention expressed to 
the writer regret at not having been able to hear 
another speaker who had crossed the ocean for the 
purpose of delivering his speech, because this other 
speaker was scheduled to talk before a Section meet- 
ing while he himself was making his address before 
the main body. 

The Sections or Divisions are getting much too 
numerous, anyway. Several of them should be dis- 
pensed with. The Clearing House Section has no 
reason for existence as an independent agency and 
what little work falls within its legitimate scope 
could just as well be performed by a Clearing House 
Committee of the A. B. A.—unless, indeed, it is to 
act as the governing body for the whole A. B. A. and 
supersede the latter, and in that event, it should be 
known as such and promulgate its decrees openly 
instead of through the intermediary of a pseudo an- 
nual meeting at which the number present never per- 
force can be larger than would be the case with a 
good sized committee. It is also a question whether 
the State Bank Section and the National Bank Sec- 
tion should continue their individual functioning. 
In any event the number of Sections should be cut 
down for the common good and at the annual con- 
vention the sessions of no one of them should extend 
over a singie day. The A. B. A. has been allowed to 
grow up in haphazard fashion and with its numer- 
ous Section appendages has become unwieldy. 
Something should be done, and done promptly, in 
order to prevent the further dissipation of its ener- 
gies. And the work of reconstruction might well 
begin by the lopping off of the Clearing House ap- 
pendage which is just now bringing disrepute upon 
the whole organization. 





THE FINANCIAL SITUATION. 


Probably all the mere statements of fact in the 
report of the Lockwood Committee, submitted to 
the Legislature last week, are correct, and those 
concerning the severity and the gravity of the hous- 
ing congestion in this city certainly are. The pres- 
sure here began almost with the war, and all the 
conditions produced by that great struggle tended 
to intensify it; materials which ordinarily might 
have gone into building were drawn off, labor was 
in the highest degree drawn off, and the lure of city 
life and high wages together increased the always 
deplorable tendency to crowd into cities. Demand 
outran supply in housing, and continues to do so. 
The menace to health and morals is serious. To say 
that this must not be permitted to continue and a 
way must be found to stop it is superficial and easy. 
There was the habitual clamor for intervention, and 
emergency statutes were rushed out; now this com- 
mittee, which ostensibly was set to find the causes 
and the remedy of the shortage but branched off into 
superficially investigating many things, has offered 
a proposition for still more statutes. 

Economic laws will not meet the case, according 
to the Committee, but the profiteering landlord 
must be further repressed and legislation must stim- 
ulate building by turning into mortgages a larger 
portion of investment funds, chiefly corporate funds; 
combination of materials dealers and of labor must 
also be reached. The batch of bills aimed directly 
at landlords are supplemental and merely seek to 
draw the withes tighter; they can be passed over 








without particular discussion, but those proposing 
to coerce lenders are more new and merit careful 
examination. 

It is true that in 1915-1919 inclusive there was a 
tendency in life insurance companies and banks to 
decrease the ratio of their mortgages to their re- 
sources; but there was nothing culpable in this, and 
a paragraph closely following this statement in the 
report gives the sufficient explanation: the demand 
for war loans, for in every situation the greater 
pressure and need must and will overcome the lesser. 
It may be true that all classes of insurance compan- 
ies outside this State put into mortgages during the 
period named a larger part of their resources than 
the companies of this State have done; it may fur- 
ther be true that the life companies here have put 
into mortgages in other States an amount larger in 
proportion to the insurance they carry in such 
States than the outside companies have done in pro- 
portion to the insurance they are carrying here. But 
this is not matter for criticism, and it does not even 
suggest a need for intervention. It was reiterated 
during the inquiry (and is now repeated in the re 
port) that the income rate on mortgages by all class- 
es of insurance companies and by banks, in this 
State and elsewhere, has been nearly 1% greater 
and also more stable and constant than on other 
forms of investment; taking 5% year in and year 
out as the average rate on other investments in the 
term mentioned, the mortgage rate of yield is said 
to have been about one-fourth better than on securi- 
ties. This may be so, and it derives plausibility from 
the known injurious effect of the war strain upon 
bonds and stocks, an effect so marked that the cor- 
porations which make mortgages their business now 
press as their strongest selling point the compara- 
tive stability of real estate as compared with bonds 
and stocks. 

Yet when the report offers bills to compel insur- 
ance companies and savings banks to put at least 
40% of their funds hereafter available for invest- 
ment into mortgages and to keep therein respective- 
ly 30% and 40%, the question does not concern the 
size of these ratios or the comparative desirability 
of one form of investment or another, but goes 
deeper. By so much as mortgages have proved their 
superior desirability they might be left to make 
their way in market without assistance; but compul- 
sory intervention is wrong and dangerous in princi- 
ple. The funds of life insurance companies and sav- 
ings banks are in the strictest and most sacred sense 
trust funds; those of other insurance companies and 
of banks generally are private property. Invest- 
ment of these trust funds is somewhat restricted by 
law, and properly, under the duty to protect their 
owners; but to bar them from some investment 
forms and to force them into some other are two 
steps unlike in all respects. To promote housing is 
not a proper duty of a life insurance company and a 
savings bank; neither exists for such a purpose. The 
duty of the trustees is to keep the funds safely and 
productively invested, not to promote this or that 
desirable social object; as well enact that banks of 
deposit shall put funds into housing, or that every 
citizen shall do the like with his own savings. If 
custom had not so inured 1s to these emotional at- 
tempts to coerce people into doing in their private 
affairs what it is assumed might meet the general 
welfare of the people, nobody would seriously ven- 
ture to propose, not merely negatively to restrict 
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but positively to direct the handling of both private 
and trust funds. 

It is not necessary on this occasion to discuss the 
additional propositions for coercing landlords. It 
is a reasonable presumption that the courts will 
sustain anything which may be enacted in that direc- 
tion, for when the present housing laws came before 
the Court of Appeals and then before the last tribu- 
nal in Washington, they were sustained, as a lawful 
exercise of the dominating police powers of a State, 
and the palpable fact that this State has done what 
the Federal Constitution names as among the things 
which no State shall do (pass any law “impairing 
the obligation of contracts”) was deftly avoided by 
all these courts. Consistency will apparently force 
all appellate tribunals to justify as valid any twists 
which our Legislature may apply to “profiteering” 
landlords; yet it is still very questionable (although 
not susceptible of demonstrable proof) whether the 
coercive laws, from the Lever food law down, have 
not done quite as much harm as good. This must 
remain matter of opinion, and hence need not be 
discussed; but we may point out a fact which has 
attracted too little attention: that the coercion is 
all leveled at trading and not at all at producing. 
Those who own and must sell completed and neces- 
sary commodities, such as food, clothing, housing, 
and so on, are surrounded with statutes for tying 
their hands; but those who produce these commodi- 
ties are left free. The Lever law expressely declared 
the farmer free to do just as he chose, as far as cir- 
cumstances permitted. Where are the statutes com- 
pelling men to work, and prescribing their hours 
and their wage? As for the crowding into cities and 
thus causing the congestion which menaces in sev- 
eral respects, where are the statutes which aim to 
restrain the movements of men and to distribute 
them properly over the entire country? Food is the 
first requisite, but we still lack laws to turn into 
agriculture a sufficient number of workers and em- 
ployers and keep them there; we have not yet tried 
to select the particular individuals upon whom de- 
volves the duty of producing food, that the people 
may live. The greater part of human effort is still 
left to individual determination, save as we muddle 
it by our attempts to regulate trading and transpor- 
tation. It will, of course, be said, and with indis- 
putable correctness, that to attempt control of all 
necessary and desirable human activities would 
push State paternalism to the last degree. That is a 
road which every person sane enough to go at large 
will admit would take us to destruction if followed 
far enough; but it is also a road which has no fixed 
halting-place if once entered and also becomes, at 
each successive step, under a greater pressure to 
proceed and under greater difficulty of return. We 
had gone too far upon this downward road of danger 
when the war broke upon us and shoved us fiercely 
and for the time being irresistibly farther along. If 
we cannot turn back now, when can we expect to 
have enough strength of character to do so? 





Englishmen who believe in the Coalition and 
Lloyd George, and who believe also that it would be 
a disaster for him to resign as Premier, did not have 
a comfortable time over the week-end. The Cabinet 


situation was still declared to be critical. This not- 
withstanding the announcement that “the Unionist 
Ministers are determined not to part company with 
Lloyd George as long as he is willing to lead the 





Coalition.” Austen Chamberlain was said to have 
made this “emphatic and reassuring declaration” at 
Oxford a week ago last night. He was reported to 
have amplified his statement by asserting that “‘na- 
tional interests demanded that Lloyd George must 
carry on, and his Unionist colleagues in the Minis- 
try, refusing to accept his offer to resign, would 
stand by him loyally and call on their party to do 
the same.” Sir Laming Worthington-Evans, Secre- 
tary for War, was quoted as having made “a similar 
declaration in a speech at Colchester.” The New 
York “Times” correspondent in London added that 
“the political crisis, however, still remains serious, 
and the belief is expressed that it will reach its cli- 
max on [last] Monday or Tuesday.” It was re- 
ported in London Saturday evening that “Premier 
Lloyd George to-day invited leaders of the Conserva- 
tive Party, including Austen Chamberlain, Arthur 
J. Balfour and Lord Birkenhead, to Chequers, his 
country estate.” It was added that “Bonar Law 
was among those who might be invited to confer 
with the Prime Minister before Monday.” Dispatch- 
es from that centre Sunday morning stated that 
“Lloyd George is spending the week-end quietly at 
Chequers with his family, the original idea that he 
would have a conference there with his Unionist 
colleagues having been abandoned, in view of the 
relief in the political tension caused by Friday’s 
speeches by Austen Chamberlain and Sir Laming 
Worthington-Evans.” 





The British Prime Minister returned to his offi- 
cial residence in London Sunday evening, whereas 
he did not seem to have been expected until the next 
morning. The London “Chronicle” stated that 
“there has been no open change in the political crisis 
during the week-end.” The newspaper added that 
“it regards Lloyd George’s return to London as em- 
phasizing the gravity of the situation.” It was also 
stated that he held conferences with Lord Birken- 
head and Winston Spencer Churchill. It became 
known in London on Monday that “Premier Lloyd 
George is confined to his room at 10 Downing 
Street with a slight bronchial catarrh.” It was 
added, however, that “he expects to go to Criccieth, 
in Wales, to-morrow or Wednesday, for a rest of at 
least a week or two. He will be accompanied by 
Mrs. Lloyd George and his daughter, Megan. The 
air of his native hills always has been found invig- 
orating by the Prime Minister.” The New York 
“Times” correspondent said that “this is the only 
certain development to-day in connection with the 
political situation. In some quarters it is declared 
that the crisis is ended, and that at Lord Birken- 
head’s dinner party Sunday night the Unionist lead- 
ers gave Mr. Lloyd George assurances which he con- 
sidered satisfactory and that his resignation is now 
in abeyance. In other quarters where there is an 
evident inclination to accentuate Lloyd George’s 
and the Coalition’s difficulties, it is maintained that 
the crisis, though shelved for the moment, remains 
unsettled. 

“Sir Arthur Balfour is understood to have stressed 
the importance of Lloyd George retaining the Pre- 
miership until after the Genoa Conference, and 
other Unionist Ministers were equally insistent on 
this point. It is predicted that Balfour will indi- 
cate the possibility and desirability of the formation 
of a National Centre Party, embracing the moder- 
ate elements from all parties.” In an address at a 
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luncheon given in his honor by the Carlton Club in 
London on Monday he did not fulfill this prediction. 
On the contrary, he asserted: “I am emphatically 
of the opinion that the country’s interests are best 
served by the Coalition.” It was noted especially 
that this was Sir Arthur’s first public appearance 
“since the bestowal upon him of the Order of the 
Garter.” The accounts also stated that he “paid a 
tribute to Mr. Lloyd George, and said that in his 
opinion no other man could so well have brought 
the nation through its recent difficulties.” Speak- 
ing in greater detail about the Prime Minister, the 
distinguished Unionist said: ‘What is the use of 
abusing him? You are certainly not going to pull 
him down from the proper niche he is destined to 
occupy in the historical gallery. But are you even 
for the moment going to do either your party or 
your country a service? If you say he has made 
mistakes, I am not going to deny it. I am talking to 
men of the world. We do not produce in this coun- 
try impeccable angels to lead our counsels, to help 
in our debates. I have not the slightest doubt that 
if it is worth anybody’s while they can find both in 
him and in his colleagues plenty of subjects for criti- 
cism. But whether they will easily persuade either 
men of sense now alive or the historian of the future 
that the tremendous tasks thrown upon the British 
Government would have been better performed by 
another leading statesman, of that I have very 
grave doubts.” 

The Associated Press correspondent asserted that 
“Lloyd George has deferred his resignation without 
giving his colleagues any pledge as to future action, 
according to the most reliable sources of informa- 
tion.” The London representative of the Philadel- 
phia “Public Ledger” observed in a cablegram Tues- 
day evening that “there is every indication to-day 
that the verdict in the present political crisis on the 
Llovd George Ministry is to be one of ‘suspended 
sentence. There is good reason to believe that 
Lloyd George will stay. Foreign affairs have played 
as big a part in the last twenty-four hours’ discus- 
sion of what is best to be done as have domestic dif- 
ficulties. The course to which the Prime Minister 
is said to have been urged to agree is to let matters 
rest until after the Genoa Conference.” 

Mr. Lloyd George had recovered sufficiently to 
preside at the meeting of the Cabinet on Wednesday, 
at which “it is understood that the principal ques- 
tion considered was a proposed loan of £550,000 to 
the Russian Government for famine relief.” It was 
asserted, however, that he was not feeling well, and 
that he would not leave for Wales until Friday (yes- 
terday). He and his family got away during the fore- 
noon. The Associated Press correspondent said 
that “few informed persons took the view to-day 
that the crisis had been solved, although a majority 
declined to predict any immediate development, im- 
plving a belief that the situation would remain in 
suspense during the Prime Minister’s holiday.” The 
London cablegrams on Friday morning declared 
that there had been little or no change in the politi- 
cal crisis. 





The Cabinet situation was further complicated by 
the resignation on Thursday of Edwin Samuel Mon- 
tagu, Secretary of State for India. The London.ad- 
vices claimed that he was forced to take this action 
because the Secretary alone had sanctioned the pub- 
lication by the Indian Government of a telegram 








sent to him “from the Government of India, setting 
forth the feeling in India regarding the necessity 
for revision of the Treaty of Sevres between Turkey 
and the Allies.” Commenting on this development, 
the London correspondent of the New York “Her- 
ald” yesterday morning made the following rather 
startling assertions: “It is not too much to say 
that the fate of the Imperial Government may be in- 
tertwined with the result of the publication of the 
Indian Government’s note voicing a demand for the 
restoration of Turkey’s rights, thus involving far- 
reaching changes in the Treaty of Sevres and the 
resignation, announced to-day, of Edwin S. Mon- 
tagu, Secretary of State for India. The develop- 
ments have stirred the heart of the Empire. In con- 
sideration of recent events in India, the Viceroy, 
Lord Reading, felt that the situation was so serious 
that he sent a telegram to the India Office here em- 
bodying the feeling in India, which cut across the 
British Government’s entire foreign policy in the 
Near East. This telegram was made public by Mr. 
Montagu on his own authority.” 





Fiume has come into prominence after a long 
period, during which the name scarcely has been 
mentioned in the European advices. Word came 
from Rome a week ago this morning that “Fascisti, 
headed by Deputy Giunta, have attacked the Govern- 
ment palace in Fiume.” After a brief period of fir- 
ing, it was stated that those within offered “to give 
themselves into the hands of the Italian authori- 
ties.” Giunta was said to have declined the offer 
and to have given them “three minutes in which to 
surrender unconditionally.” President Zanella 
vielded and later issued the following statement: 
“As a result of to-day’s events, which have com- 
pelled me to surrender to the revolutionary forces, 
I have transferred my forces to the National Citi- 
zens’ Committee of Defense, which stirred up this 
movement.” The latter announced that “the Pro- 
visional Government and Constituent Assembly are 
definitely dissolved,” and that it “has assumed 
full powers conferred on it by the official head of 
the Government of Fiume and has entrusted mainte- 
nance of order and security to the Carabinieri and 
royal troops, and requested the Italian Government 
to assume administration of the city by the appoint- 
ment of a representative who alone would be in a 
position to guarantee order and tranquillity.” <Ac- 
cording to one dispatch received in the Italian capi- 
tal, “former legionaires from Fiume, led by Captain 
Palazzoi, have telegraphed Gabriele d’Annunzio to 
come to Rome Sunday to participate in a proces- 
sion. The procession will march to the tomb of 
Italy’s unknown soldier, where the annexation of 
l‘iume to Italy is to be proclaimed by the demonstra- 
tors.” 

The Associated Press correspondent at Rome 
said that “the situation at Fiume is considered most 
grave. The Italian Government feels the delicacy 
of the position in which Premier Facta and Foreign 
Minister Schanzer have been placed, but is deter- 
mined to respect loyally the Treaty of Rapallo. 
The view of the Government is, however, that it must 
combine with its desire to maintain international 
pledges and to live on terms of peace and cordiality 
with its neighbors, consideration for the Italian 
national feeling.” The announcement came direct 
from Fiume that “perfect order was maintained” 
there on Sunday. It became known through cable 
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advices from Belgrade that the Jugoslav Cabinet 
had “decided to send a note of protest to the Rome 
Government over the action taken by the Italian 
Government with respect to Fiume.” It was also 
stated that “the Allied Cabinets are being advised 
that this step is being taken and that it also has been 
decided to adopt measures to protect Jugoslav in- 
terests.” According to an Associated Press dis- 
patch direct from Fiume on Tuesday evening, “a 
virtual blockade was thrown around Fiume to-day 
by the Italian Commissioner, Signor Castilli. He 
issued orders forbidding the entrance into the city 
of any but Fiume citizens, and ordering the disarm- 
ing of all private citizens.” The dispatch also said 
that “Signor Zanella is reported to have left for 
Italy on his way to Vienna.” 

The latest important development in the Fiume 
situation was outlined as follows in an Associated 
Press dispatch from Rome Wednesday evening: 
“Fascisti identified with the recent coup at Fiume 
are insisting upon the appointment of Giovanni Giu- 
riati, former chief of Gabriele d’Annunzio’s Cabi- 
net, as head of the Government of the Fiume Free 
State, in succession to the Zanella Government. The 
Italian Government, however, is understood to have 
declared to Giuriati’s supporters that such a course 
would be in violation of the Treaty of Rapallo and 
the agreement with Jugoslavia, under which the 
Fiume Free State was established.” A day later 
the report came from Fiume that Giuriati actually 
had been chosen for that office, and that his sup- 
porters had “communicated news of this choice to 
the Zanella and Gottardi parties, which normally 
constitute three-fourths of the voters of the Free 
State.” 





There has been a lot of fresh political trouble in 
Ireland this week. Word came from Belfast at the 
outset that “when three cars containing members 
of the Royal Irish Constabulary were leaving 
Tipperary for Dublin they were fired on and 
forced to halt before barricades which had _ been 
thrown across the road. Captains Gallaway and 
Purdy were taken prisoners and the others were 
lined up in the street and searched by members of 
the Irish Republican Army. Two of the cars were 
burnt during the firing and two of the police were 
wounded and sent toa hospital. One of these, Head 
Constable Davis, later died in the hospital.” 

A day or two later a dispatch was received from 
Dublin, which said that “units of the Irish Republi- 
can Army from Cork, Tipperary and Clare, number- 
ing three and four hundred, entered Limerick City 
to-day by motor cars. They commandeered the prin- 
cipal hotels, where they are billeted. The object of 
the incursion is to uphold the proclamation recently 
issued on behalf of the Mid-Limerick Brigade, de- 
claring for the republic in accordance with the dec- 
laration of Easter week 1916.” It was further ex- 
plained that “the proclamation referred to states 
that the aims of the head of the Irish Army and the 
majority of its headquarters are now unquestion- 
ably to subvert the republic, support the Provisional 
Government, and make possible the establishment 
of the Irish Free State.” It was also set forth in 
the proclamation that “we declare we no longer rec- 
ognize the authority of the present head of the army 
and renew our allegiance to the existing Irish Re- 
public.” The same day the assertion was made in 
a special cablegram to the Chicago “Tribune” from 
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Limerick that “actual revolution against the Provi- 
sional Government of Ireland has broken out here. 
A detachment of the Irish Republican Army, loyal 
to Eamon de Valera, entered this city late last 
night, and seized the three principal hotels and the 
railway station. The troops are from Counties Cork, 
Tipperary and Clare.” 

Michael Collins, head of the Provisional Govern- 
ment, and Arthur Griffith delivered speeches in 
Dublin on Sunday in favor of the new Anglo-Irish 
treaty. The correspondent of the New York “Her- 
ald” declared that Collins “scored repeatedly in 
the most brilliant speech of his career, delivered in 
opening the campaign in favor of the Anglo-Irish 
treaty in the coming elections. The enormous and 
enthusiastic crowd, one of the most representative 
Dublin has seen, stood by the old House of Parlia- 
ment, despite gusts of rain, and heard this vigorous 
young leader turn his opponents’ own words against 
them and express good sense in pithy phrases to 
catch the imagination of the common people.” The 
correspondent added that “Collins told the great 
assembly it was only because the treaty had been 
signed that De Valera could shout so loudly for the 
republic. Griffith told the crowd that the treaty 
gave full independence and that they [the leaders} 
were determined the people should have a free de- 
cision as to its merits. The position in the north- 
east, he said, was not ideal, but there were only two 
alternative issues—coercion or conciliation. Which- 
ever alternative was adopted must be adopted whole 
heartedly. All were agreed against coercion, but 
the treaty contained forces for persuasion which 
would bring the northeast into bankruptcy if it 
stayed out of the Free State.” 

As the days advanced the trouble between the 
two factions in Limerick continued acute. The 
New York “Times” correspondent cabled Tuesday 
morning that “the Republican rebels have given the 
‘ree State forces forty-eight hours’ notice to sur- 
render the Limerick police barracks. This will cer- 
tainly not be done, and in case of an attack the bar- 
racks will be stubbornly defended. The 400 men of 
the Irish Repubican Army, who invaded Limerick 
yesterday in order to uphold the demand for the 
Irish Republic, are still in the city, and more de 
tachments of insurgents arrived to-night.” Richard 
Mulcahy, Minister of Defense in the Dail Eireann 
Cabinet, announced that “James Slattery, famous 
as an Irish Republican Army fighter, who partici- 
pated in the Easter week uprising, in the gun-run- 
ning at Howth, and lost an arm in the Customs 
House fire in 1921, has been appointed to take 
charge in Limerick.” 





The Irish bill came up for further discussion in 
the House of Commons on Monday. The Associated 
Press correspondent said that “a spirited debate in 
the House of Commons in the resumption of the dis- 
cussion to-day in committee stage of the Irish bill, 
during the course of which all the Ulster members 
walked out, was followed by acceptance of the op- 
erative provision of the bill giving the Anglo-Irish 
treaty force of law, and the adoption of an amend- 
ment dissolving the Southern Parliament and pro- 
viding for the holding of elections not later than 
four months after the passage of the Act. The com- 
mittee stage was eventually concluded amid cheers.” 
The bill passed its third reading on Wednesday by 
a vote of 295 to 52. A London dispatch last evening 
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stated that “the third and final reading of the Irish 
Free State bill in the House of Lords is expected 
shortly. The bill passed its first and second stages 
yesterday [Thursday] without a vote being taken. 
Lord Carson, the Ulster spokesman, opposed it.” 





In the following dispatch from Limerick is given 
an account of conditions there at mid-week: “Large 
forces of regular Irish Republican Army troops are 
now in Limerick, occupying the Williams Street 
barracks and five of the other barracks located here. 
They have also taken over the local jail. British 
troops are still occupying the new barracks and the 
ordnance building. The ordinary police duties are 
being performed by Irish Republican Army regu- 
lars. The city was quiet this [Wednesday] morn- 
ing, and the population in general appeared more 
composed than at any time since last Sunday’s in- 
vasion by the insurgent Republican forces, which 
commandeered the principal hotels and are still oc- 
cupying them. Substantial reinforcements for the 
Republican regulars came in last night, 500 men 
arriving from East Clare and East Limerick. They 
were accompanied by an armored car.” 





Commenting upon the situation in Ireland, the 
Limerick correspondent of the New York “Herald,” 
in a cablegram Thursday morning rather facetious- 
ly but very aptly observed: “Unless the anti-treaty 
rebels of the Irish Republican Army make some ag- 
gressive move their seizure of Limerick is likely to 
be recorded in history as an incident parallel to the 
maneuver of the famous French King who marched 
his army up a hill and then marched it down again. 
In fact, the men of Limerick themselves seem in- 
clined to treat the invasion of their city as a joke. 
Peace efforts thus far have failed, but there are no 
war efforts. It is generally believed that a decisive 
step will be taken to-morrow, though the nature of 
it is unknown. If the invasion subsides quietly, it 
will have been a comedy, but the fact cannot be over- 
looked that the stage was set for a tragedy.” 

The London correspondent of the New York 
“Tribune” cabled the following yesterday morning. 
[t appeared to be the most hopeful development of 
the week: “The British Government is trying to 
arrange a new conference between Michael Collins, 
Chairman of the Irish Free State Government, and 
Sir James Craig, Ulster Premier, to agree on com- 
mon action for the suppression of armed violence in 
both North and South Ireland, it was learned here 
to-night. Collins has already expressed his readi- 
ness to enter such a conference, but the Ulster leader 
has not yet assented. The British Government holds 
that order can only be re-established in Ireland by 
a joint peace policy linking the Free Staters and 
Orangemen, and it is ready to offer every induce- 
ment to bring about the formulation of such a 
policy.” 





In spite of frequent reports recently that the 
French were eager to have the date of assembling 
the Genoa Conference set as far ahead as possible, 
a dispatch from Paris a week ago this morning 
stated that “French experts named to make techni- 
cal studies on European financial and economic 
conditions preparatory to the Genoa Conference 
completed their work to-day [last week Monday] 
and will present their report to Premier Poincare 
to-morrow. It will then go to the Cabinet, and its 
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approval will give it the form of instructions for 
the French delegates to the preliminary meetings 
opening in London, probably next week.” The cor- 
respondent added that “the problems studied by 
the French are similar to those being considered by 
the experts of the other leading nations whieh will 
participate in the Genoa meeting. The questions 
are divided into commercial, financial and trans- 
port. A consortium plan for Russia is being draw 
up in London separately from the plans for other ™ 
Kuropean nations.” 

Word came from Paris Tuesday morning that “the 
Italian Government has notified the Governments 
invited to the Genoa Conference, including the 
United States, that the date of April 10 has been 
fixed for the opening of the Conference. This was 
the date agreed on by Mr. Lloyd George and M. 
Poincare, at their meeting at Boulogne last week, 
and in its notification the Italian Government states 
that no objection will be interposed. This announce- 
ment is considered here as definitely fixing the date, 
especially as Lloyd George is known to have told 
Poincare at the Boulogne meeting that he could 
not consent to any further delay, as his presence 
was essential in England at the end of April for dis- 
cussion of the budget.” 

In a Paris dispatch Tuesday evening it was stated 
that “so far as France is concerned, there will be 
no further request for a conference delay. If it does 
not begin April 10 the delay will be caused by some 
other Power.” The Philadelphia “Public Ledger” 
correspondent added that “Premier Poincare enter- 
tains no notion of attending the Conference in per- 
son, if he can avoid it, for the given reason that 
President Millerand will then be absent from 
France. The President’s African trip already has 
been delayed for one year and cannot be postponed 
again. None of the French delegates has yet been 
chosen.” 





Naturally, following the announcement by Secre- 
tary of State Hughes, Wednesday evening, that “the 
American Government will not participate in the 
Genoa Economic and Financial Conference,” there 
was great interest as to how the news would be 
taken in European capitals and what effect it would 
have on the plans for the Conference. This is what 
the London correspondent of the Associated Press 
said Thursday evening: ‘The decision of the United 
States not to participate in the Genoa Conference 
will not affect the date of or the plans for the Con- 
ference as far as Great Britain is concerned, it was 
stated officially this afternoon. The American re- 
fusal was anticipated weeks ago, and the announce- 
ment came as no surprise to official circles, where 
the realization exists, it is said, that the American 
effort to consummate the results of the Washington 
Armaments Conference by the ratification of the 
various conference treaties is primarily engagitg 
the Government’s attention. That the other natiéns 
invited to attend the Genoa meeting will be present 
is the British belief.” 

A different view of the matter on the part of the 
French was indicated yesterday morning by the 


ey correspondent of the New York “Herald.” He 


s#id in part: “Dhe disappointment in the French 
capital is not as t as that evidenced in London, 
as Premier Lloyd George, author of the Genoa 
scheme, even at Boulogne was clinging to the hope 
that America would at least be a passive partici- 
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pant. But all Europe-—-the Germans as much as 
any—had hoped until to-day that an official Ameri- 
can delegation would be at Genoa to act conjointly 
with it in meeting the Soviets and participating in 
the discussion of the economic ills of Isurope, as 
they affected business generally throughout the 
world. Its hope was to draw America into a dis- 
cussion of debts. It now faces a conference already 
called to be composed exclusively of debtors, witb 
the fear that it will arrive at nothing.” 





The decision of M. de Lasteyrie, the new French 
Minister of Finance, to lower the interest on the 
national defense bonds to 414%, “is meeting with 
the optimistic approval of financial circles,” ac- 
cording to Paris dispatches. Announcement was 
made that “the new rate will take effect March 12, 
according to the latest reports.” Commenting on 
this matter, he said: “The immediate results fore- 
seen include a favorable improvement in_ currency 
values, as well as an improvement in reliable securi- 
ties held abroad, with a certain influence on credit 
operations on both sides of the Atlantic. Financiers 
close to the Government also say that it is intended 
to reopen the old French rentes at 3% to the public 
as soon as the effect of the interest decrease is defi- 
nitely known. Although these securities are now 
quoted at around 58, they will not form a great com- 
petition in loan operations, as they are confined 
chiefly to small holders and are bought as long-time 
investments, tradition playing an important role in 
them.” The New York “Times” correspondent add- 
ed that “when the interest rate on the bonds de la 
defense is reduced on March 12 by one-half of 1%, 
the reduction in the official discount rate of the 
Bank of France from 514% to 5% will be a sure 
consequence. The 514% rate has been unchanged 
since the general lowering of Ixuropean bank rates 
last summer. Its rate during the money stringency 
of 1920 was 6%, but a 5% rate was maintained un- 
changed from Aug. 20 1914 to the end of the war. 
Only the rate on discounted paper will at present 
be lowered, however; loans on securities will remain 
at 614%, in order not to bring it lower than the in- 
terest return on securities which the bank accepts 
as guarantees for its loans.” Announcement was 
made in Paris on Monday that “the 6% bond issue 
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of the Credit National for reparations of devastated 
regions, which was opened for subscriptions during 
the month of February, exceeded 4,500,000,000 


francs.” 





The news came from Madrid on ‘Tuesday after- 
noon that the Spanish Cabinet, headed by Premier 
Maura, had resigned, largely because of the with- 
drawal of the Liberal members. King Alfonzo 
“prevailed upon Senor Sanchez Guerra, Speaker of 
the Chamber of Deputies, to form a new Ministry.” 
It was predicted that the crisis would be of short 
duration. Up to a late hour last night no word had 














been received of the formation of a new Cabinet. 





The National Bank of Sweden at Stockholm on 
Thursday (March 9) reduced its rate of discount from 
546% (the rate established Oct. 19 last) to 5%. 
Other than this there has been no change in official 
discount rates at leading European centres, which 
remain at 5% in Berlin and Belgium, 514% in Paris 
and Denmark, 6% in Rome, Norway and Madrid; 





414% in London and Holland, and 34% in Switzer- 
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land. In London the open market rates were a trifle 
firmer, with an advance to 334@3 7-16% for short 
bills and 3 5-16@324% for three months, against 
314 and 3 3-16@31%% a week ago. Call money was 
likewise firmer, being now quoted at 2%, as 
compared with 214 last week. Open market dis- 
counts in Paris and Switzerland remain at 446% 
and 244%, unchanged. 
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A further small increase in gold holdings of £1,658 
was shown by the Bank of England in its weekly 
statement, while total reserve gained £861,000, as a 
result of a cut in note circulation of £859,000. In 
addition to this, the proportion of reserve to liabili- 
ties advanced to 18.06 %, in comparison with 17.78%, 
last week. In the week of Feb. 23 the reserve ratio 
stood at 18.63%. A year ago the percentage was 
1334% and in 1920 21.60%. A decrease of £1,982,- 
000 was shown in public deposits, but other deposits 
expanded £4,605,000. The Bank’s temporary loans 
to the Government were larger—£2,564,000. Loans 
on other securities, however, fell £810,000. The 
above changes were regarded as coincident to the re- 
turn to normal following the month-end strain. 
Threadneedle Street’s stock of gold on hand aggre- 
gates £128,763,964, which compares with £128,324, - 
486 in 1921 and £115,980,340 the year prior to that. 
Total reserve totals £24,979,000, as against £18,- 
299,(71 last year and £31,551,970 in 1920. Loans 
amount to £80,919,000. A year ago they totaled 
£93,718,828 and in 1920 £92,056,616. As to note 
circulation, this stands at £122,334,000, in compari- 
son with £128,474,515 and £102,887,370 one and two 
years ago, respectively. Clearings through the Lon- 
don banks for the week were £776,599,000, against 
£817 ,200,000 the preceding week and £876,916,000 
last year. At the weekly meeting of the Bank’s 
governors, the minimum discount rate of 44% was 
continued unchanged. We append a tabular state- 
ment of comparisons of the principal items of the 
Bank of England’s returns: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1922. 1921. 1920. 1919. 1915. 
March 8. March9. March 10. March 12. March 13. 

£ £ £ £ £ 
Circulation 122,234,000 128,474,515 102,887,370 71,409,045 47,284,420 
Public deposits -_-_-—-. 15,168,000 17,881,125 18,555,097 24,354,985 38,352,608 
Other deposits 123.097 ,000 115,195.686 127.339.3896 125.874.913 128,997,923 
Governm’'t securities 50.549.000 39,153.863 40.387,.349 55.270.544 56,624,100 
Other securities.._.. 80,919,000 93,718,828 92,056,616 83.583.997 97,609,900 


Reserve notes & coin 24.979,000 18,299.971 31.551,.970 29.476.023 31,250,694 


Coin and bullion...128,763,964 128,324,486 115,980,340 82,435,068 60,085,014 
Proportion of reserve 


to Habilities 18.06% 13.75% 


7% 


21.60% 
6% 


2 % 


5% 


18.70%, 
5% 





The Bank of France in its weekly statement reports 
a further small gain of 147,000 francs in its gold item 
this week. The Bank’s total gold holdings are thus 
brought up to 5,525,546,925 frances, comparing with 
5 503,549,260 frances at this time last year and with 
5,582,521,967 franes the year previous; of the fore- 
going amounts 1,948,367 ,056 francs were held abroad 
in both 1922 and 1921 and 1,978,278,416 frances in 
1920. During the week silver gained 207,000 francs, 
advances rose 122,935,000 francs, and Treasury de- 
posits were augmented by 19,351,000 francs. Bills 
discounted, on the other hand, fell off 287,435,000 
francs, while general deposits were reduced 344,638,- 
000 franes. Note circulation took a favorable turn, 
a contraction of 32,348,000 francs being registered. 
The total outstanding now stands at 36,225,852,000 
francs, as against 38,366,246,865 francs on the 
corresponding date last year and 38,464,822,830 
francs in 1920. In 1914, just prior to the outbreak 
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of war, the amount was only 6,683,184,785 franes. 
Comparisons o the various items in this week's 
return with the statement of last week and cuorres- 
ponding dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATiUMENT. 











Chanors mame Sf .5 ag af 

Jor Week, March 9 1922. Af aech 10 1921. March 11 1920 

Gerla Holdings— Francs. Francs. Francs F’ran:s. 
In F ance......... Ine 147.000 3.577.179.8t% 4.005.182.2083 3,604,242,651 
a nnsesneness No change 1,948,567.05t 1,948,367,056 1,978,278,41€ 
Ee Ince 147.000 5.525.546,925 5,503,549.260 5,582,521.067 
Ss Inc. 207 .000 '81.341,495 266,241,716 250,192,817 
Bills discounted... . Dec 287.435.000 2.024,847.298 2.927,496,114 1,675,206,275 
Advances. __...... Inc.122.935.000 2.389,240.000 2,237,479.548 1,594,707,254 


Note circulation... Dec. 32.348,000 36,225.852.000 38,366.246,865 38,464,822.830 
Treasury deposits..Inc. 19,.351.000 89,028 ,000 38,350,756 42.847 ,065 
General deposits...Dec344.638,000 2.276,330,000 3,325,202,727 3,152,396,257 





The Imperial Bank of Germany in its statement, 
issued as of Feb. 28, reflected the strain of month- 
end as well as reparations settlements, and a number 
of sensational increases were shown. In _ note 
circulation a huge expansion was reported, viz., 
4,229,174,000 marks. Bills discounted also in- 
creased sensationally, a total of 9,783,798,000 marks 
being reported, while deposits gained 3,888,261 ,000 
marks. There was an increase of 700,000 marks in 
gold and of 1.162.000 marks in total coin and bullion. 
Treasury notes were cut 984,965,000 marks and 
notes of other banks 4,652,000 marks. Advances 
increased 43,621,000 marks, investments 4,563,000 
marks and other liabilities 469,937,000 marks. 
Other securities were reduced 285,595,000 marks. 
Total gold holdings for the week of Feb. 28 were 
996,388,000 marks, which compares with 1,091,616,- 
000 marks for the same week of 1921 and with 1,091,- 
360,000 marks the year prior to that. Outstanding 
note circulation amounts to 120,580,143,000 marks. 
A year ago it stood at 67,426,955,000 marks and in 
1920 42,504,640,000 marks. 





An analysis of the Federal Reserve Bank state- 
ment, issued at the close of business on Thursday, 
shows further additions to gold holdings, both locally 
and nationally, while bill holdings continue to dimin- 
ish in volume. Taken separately, the increase in gold 
for the combined system was $14,000,000. Redis- 
counts of Government paper were cut $46,000,000 
and “all other’’ $30,000,000. Bill purchased in the 
open market increased $6,000,000, so that the net 
result was a contraction in bill holdings of $70,- 
000,000, leaving the total at $732,972,000, which 
compares with $2,515,058,000 last year. ‘Total 
earning assets declined $39,000,000 and deposits fell 
off $38,000,000. A small increase in Federal Reserve 
notes in’ actual circulation was noted, namely, 
$451,000. In the New York institution, the gain in 
gold totaled $3,000,000. ‘Total bills on hand are 
now $102,609,000, a reduction of $20,000,000. 
There were decreases in total earning assets of 
$7,000,000, and in deposits of $10,000,000, while 
Federal Reserve notes were $1,600,000 in excess of 
a week ago. Reserve ratios were increased, for the 
local bank, .8%, to 84.9%, and for the system as a 
whole 1.1%, to 77.8%. 

Last Saturday’s bank statement of New York 
associated members disclosed some rather unusual 
features. For one thing, surplus reserve, after a 
gain the week previous of more than $46,000,000, 
this week registered a decline of well over $56,000,000, 
thus completely eliminating that account and leaving 
the third deficit in reserves since Jan. 1. The above 
showing, however, caused comparatively little con- 


locrn and .... due merely to the fact that several 
banks in the fas: few days have been paying off their 
loans at the Reserve Bank. Net demand deposits 
gained $9,951,000 to $3,821,827,000, which is ex- 
clusive of $85,120,000 in Government deposits. In 
net time deposits there was a decline of $2,887,000 
to $262,209,000. Loans expanded $13,881,000; cash 
inown vaults of members of the Federal Reserve 
Bank were reduced $4,451,000 to $61,529,000 (not 
counted as reserve). The reserve of member banks 
with the Federal Reserve was drawn down $54,- 
925 ,000—the factor most largely responsible for the 
wiping out of surplus. In exact figures, the loss in 
surplus amounted to $56,256,550, thereby not only 
wiping out all excess reserves, but leaving a deficit 
of no jess than $12,154,030. 








No one can deny that call money is at least 
quotably cheap when it is offered in the financial 
district of New York at 4% at the beginning of 
business on Friday, and when it loans at 344% on 
the Stock Exchange before the end of the session. 
This was true in both instances yesterday. The 
trend of the call money market was generally down- 
ward throughout the week. The renewal rate of 4% 
yesterday was the lowest for some time. Nominally 
time money was 5%. During the first half of the 
week it was firmly held at that figure, but 
yesterday there were unconfirmed reports of loans 
having been made at 434%. The bulk of the business 
was done at the higher quotation. The principal 
Government transaction in which there was special 
interest at this centre was the offering of another 
block of Treasury certificates of indebtedness and 
an indefinite amount of Treasury notes in exchange 
for Victory 424s. In view of the ease of money, as 
already outlined, it was assumed from the time that 
the Treasury announcement was made that the 
subscriptions to the certificates of indebtedness would 
be considerably in excess of $250,000,000, the nominal 
amount of the offering, and also that holders of the 
Victory notes would avail themselves freely of the 
privilege of exchange extended to them. Odd lots 
of the notes sold yesterday at 101. The extreme 
ease of call money yesterday naturally led to the 
belief that there would not be any flurry as the middle 
of the month comes to hand. New securities have 
been issued on a large scale. The Government 
warning to bankers relative to the making of foreign 
loans without first consulting its representatives is 
expected to reduce the volume of such loans, for a 
time at least. 

Dealing specifically with rates for money, loans on 
call have ranged during the week between 34@5% 
for mixed collateral and all industrial loans without 
differentiation. Last week the range was 4@514%. 
On Monday the high was 5% with 44%% the low and 
ruling quotation. Tuesday a flat rate of 444% was 
quoted, this being the high, low and renewal figure 
for the day. Wednesday the range was 4@4144%, 
with 414% the renewal basis on each day. Thursday 
the high was 444%, the low 4% and 444% the 
renewal basis. Freer offerings brought a further 
recession to 314% on Friday, with renewals at 4%, 
which was the maximum figure. It was claimed that 
in the outside market call funds were offered in round 
amounts at 314% during the latter part of the week. 
In time money also, offerings were in better supply, 





though the range was not changed from 434@5% 
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for all maturities from sixty days to six months. 
Trading continues quiet, though a moderate amount 
of business was placed for the shorter periods at 
the minimum figure. 

Commercial paper was in good demand, especially 
for the best names, but offerings were scanty, so 
that the volume of transactions was comparatively 
small. Sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character 
continue to be quoted at 424@5%, with names not 
so well known at 5@5144%, unchanged. 

Banks’ and bankers’ acceptances were actively 
dealt in, particularly in the latter half of the week, 
when call funds softened and both local and country 
bankers appeared in the market as buyers of round 
amounts. A firm undertone prevailed, but rates 
remained at the levels previously ruling. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council 1s now 4%, 
against 444% on Friday of last week. ‘The Accept- 
ance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve Bank 444% bid and 4% asked for 
bills running for 120 days, 444@4% for ninety days, 
414,@4% for sixty days and 4144@4% for thirty 
days. Open market quotations follow: 


SPOT DELIVERY. - 
90 Days. 60 Days. 
Prim eligible bilis...........--.-.-.--- ..--4%@G3% 4%@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks-_--- - -- 
Eligible non-member banks. 7 
Ineligible bank bills--_--- - mente voadetidatobnianes 


30 Days. 
44{@3% 


..4% bid 


bibenhntndenenenes 4%*% bid 

There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 10 1922. 
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Sterling exchange this week sustained a sharp set- 


back and rates declined more than 8 cents in the 
pound, carrying demand bills down to 4 3424. At the 
opening of the week the undertone was firm and prices 
rallied somewhat from the low point of Friday last; 
but the improvement was short lived. Cable quo- 
tations from London came lower and this proved the 
signal for heavy selling. Concurrently with this, 
offerings of commercial bills against exports were in 
larger supply; hence the market was unable to resist 
the persistent selling pressure, which it was claimed 
emanated mainly from foreign sources. Movements 
were irregular and traders displayed considerable 
nervousness and hesitancy. Speculative interests 
were still in evidence, but as the week drew to a 
close, several of the largest concerns withdrew from 
the market to await further developments and trading 
quieted down. At the extreme close a slight rally 
was induced by short covering operations and the 
final figure for demand was 4 3534. 





Among the chief events of the week which exercised 
a depressing influence on market sentiment were the 
unsatisfactory conditions prevailing in British politics, 
fresh outbreaks in Ireland, what seemed to be an 
acute crisis in the Indian situation, and, though to a 
lesser extent, President Harding’s definite refusal to 
participate in the Genoa conference. Notwith- 
standing all this, many bankers persist in taking a 
hopeful view of the whole situation and the feeling 
seems to be that the present setback is not likely 
to be more than a temporary affair. It 1s claimed 
that the recent strength with substantial advances 
over the low points of a year ago reflects more than 
anything else genuine improvement that has taken 
place in Europe during the past year. This improve- 
ment is of the broadest possible significance and 
contrasts sharply with the chaotic conditions of a 
year ago, when not a few bankers and financiers were 
discussing the possible bankruptcy of Europe and 
the serious possibilities of a collapse in Germany. 
However, the consistent strength in British currency 
indicates better than anything else could the extraor- 
dinary recovery that Great Britain has made. 
Dealing with the day-to-day rates sterling exchange 
on Saturday of a week ago was weak and demand 
declined sharply to 4 3834@4 40%, cable transfers to 
4 38°4@4 41144 and sixty days to 4 3634@4 38%; 
pessimism over the European outlook was largely 
responsible for the weakness. On Monday, London 
sent materially lower cable quotations, consequently 
the trend was downward and the range 4 39144@4 40 
for demand, 4 39°4@4 401% for cable transfers and 
4 3714@4 38 for sixty days. Another sharp decline 
took place on Tuesday when demand bills sold down 
to 4375-16 (the high was 4 3934), while cable 
transfers ranged between 4 37 11-16 and 4 3934 and 
sixty days at 4 35144 @4 373; trading was less active 
and the general tone nervous and unsettled. On 
Wednesday heavy selling, mainly for foreign account, 
and freer offerings of commercial bills drove prices 
still lower and the range was 4 34 13-16@4 37 for 
demand, 4 35 3-16@4 37° for cable transfers and 
4 32 13-16@4 35 for sixty days. Covering of shorts 
was instrumental in bringing about a partial recovery 
Thursday, but this was offset by unfavorable 
foreign news, so that demand declined fractionally 
to 4 323, @4 34°2, eable transfers to 4 35'%@ 
4 37 1-16 and sixty days to 4 3224 @4 34°%. Friday’s 
market was dull and irregular, though prices were 
maintained at 4 3514@4 36 3-16 for demand, 4 35°% 
@A4 36 11-16 for cable transfers and 4 33@4 34%¢ for 
sixty days. Closing quotations were 4 33° for sixty 
days, 4 3534 for demand and 4 361% for cable trans- 
fers. Commercial sight bills finishe a at 4 34%, sixty 
days at 4 27%, ninety days at 4 267%, documents for 
payment (sixty days) at 4 2814 and seven-day grain 
bills at 4 342%. Cotton and grain for payment 
closed at 434%. The week’s gold movement 
was again light and comprised only’ one 
shipment from Europe on the 8S. Gothenberg from 
Stockholm with 135 cases of German gold coin and 
98 cases of gold bars. Gold to the amount of $275,- 
000 arrived on the Santa Theresa from South America 
and 74 bars of silver and 4 packages of currency and 
specie on the Morro Castle from Vera Cruz. 





Continental exchange, generally speaking, followed 
the lead of sterling and throughout the entire list 
losses were sustained, in some instances of as much as 
35 points. The market continues to be dominated 
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by London and the receipt of sharply lower quota- 
tions from that centre, coupled with a somewhat 
larger supply of commercial offerings, brought about 
pronounced weakness. In the opinion of brokers the 
market, owing to the recent sustained advance, was 
in a rather vulnerable condition and in the event of 
really liberal offerings, the break would have been 
much more severe. French francs sold down to 8.86, 
a loss of 21 points. Antwerp currency moved sym- 
pathetically, with a decline of 25 points, to 8.31. 
Lire were strong and weak by turns, and after an 
advance to 5.26 for sight bills, receded to 4.83, which 
is a decline since last Friday of 25 points. Greek 
drachma also lost ground; so likewise did exchange on 
the Central European States, but only to a minor ex- 
tent. Reichsmarks ruled heavy and before the close 
dropped to as low as 0.37 for checks, which is 5 points 
lower than last week’s close. Germany was again re- 
ported to be a seller of marks on a large scale. Trading 
was less active than during recent weeks, and though 
for a time evidences of speculative manipulation were 
seen, towards the close quite a number of leading oper- 
ators showed a disposition to limit commitments until 
settlement of some of the important problems now 
pending has been announced. In the final dealings 
short covering had a steadying influence, but in 
many quarters the prediction is made that unless 
there is a decided turn for the better in European 
affairs, the increased volume of bills which is expected 
to make their appearance shortly against an increased 
volume of exports, will likely force prices to still 
lower levels. 

The official London check rate on Paris finished at 
49.83, against 48.38 a week ago. Sight bills here on 
the French centre closed at 8.95, against 9.04: 
cable transfers at 8.96, against 9.05; commercial sight 
bills at 8.93, against 9.02, and commercial sixty days 
at 8.87, against 8.96 last week. Antwerp frances 
finished at 8.41 for checks and 8.42 for cable transfers, 
comparing with 8.56 and 8.57 the week previous. 
The closing rates for Berlin marks were 0.38% for 
checks and 0.39 for cable remittances, as against 
0.42 and 0.421% a week earlier. Austrian kronen are 
apparently still pursuing their downward course, and 
the quotation broke to the incredibly low level of 
0.0145 for checks and 0.0150 for cable transfers, in 
comparison with 0.0187 and 0.0193 last week. Lire 
finished at 5.061% for checks and 5.071% for cable 
transfers, against 5.18 and 5.19 last week. Exchange 
on Czecho-Slovakia finished at 1.67,against 1.65; on 
Bucharest at 0.7414,against 0.781%; on Poland ,0.0245, 
against 0.021; and on Finland, at 2.09, against 2.04 
a week ago. Greek exchange closed at 4.49 for 
checks and 4.54 for cable remittances. Last week the 
close was 4.58 and 4.63. 





In the former neutral exchanges the general ten- 
dency was downward and Dutch guilders receded 35 
points, Swiss franes 12 points, and Spanish pesetas 
26 points. The latter decline was attributed partly 
to political difficulties in Spain. Scandinavian rates 
were easier, though the losses were less pronounced. 
An exception to the general rule was found in Nor- 
wegian exchange, which was strong and more than 
50 points higher. Transactions showed a_ sharp 
falling off and the market was dull and irregular. 

Bankers’ sight on Amsterdam closed at 37.79, 
against 38.05; cable transfers at 37.84, against 38.10; 
commercial sight bills at 37.74, against 38.00, and 
commercial sixty days at 37.38, against 37.64 a week 
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ago. Swiss francs finished at 19.40 for bankers’ sight 
bills and 19.42 for cable transfers, in comparison 
with 19.54 and 19.56 last week. Copenhagen checks 
closed at 20.90 and cable transfers at 20.95, against 
21.07 and 21.12. Checks on Sweden finished at 
26.00 and cable remittances at 26.05, against 26.20 
and 26.25, while checks on Norway closed at 17.50 
and cable transfers at 17.55, against 17.45 and 17.50 
on Friday of last week. Final quotations for Spanish 
pesetas were 15.69 for checks and 15.74 for cable 
transfers. 

As to South American exchange, quotations were 
well maintained and the undertone was steady. The 
rate for checks on Argentina closed at 37 and cable 
transfers at 3714, as compared with 3714 and 37%, 
while Brazil finished at 141% for checks and 1444 for 
cable transfers, against 14 and 14% a week earlier. 
Chilean exchange continues to rule firm; the close 
was 111%, against 1154 last week. Peru remains 
‘“negged”’ at 3 60, the same as heretofore. 

Far Eastern rates were as follows: Hong eatey 
5314@5334, against 5234@53; Shanghai, 7344@73, 
against 7114@71%; Yokohama, 4714%4@47% against 
4714@A4734; Manila, 49@4914, against 48°4@49; 
Singapore, 5034@51 (unchanged); Bombay, 284%4@ 
2834, against 29@2914, and Calcutta, 2894@29, 
against 2914 @29'4. 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 


for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
MARC H 3 1922 TO MARCH 9 1922, INCLUSIVE. 
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Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Unit. -- ——-—- 
Mar. 3.:Mar. 4.,Mar. 6.|Mar. 7.| Mar. 8.|Mar. 9. 
EUROPE— 3 $ 8 $ $ $ 

Austria, krome_____- _| .000187} .000187{ .OOOLS81] .000172| .000158; .000158 

Belgium, franc- __| .0863 .0857 .0854 .0850 .0838 .0840 

Bulgaria. lev __ _| .005883) .006883) .00685 | .00685 | .00685 006858 

Czecho- Slovakia, “krone.__| .019406] .016519] .016416] .016406| .016213} .016263 

Denmark, krone_ aml ene seo 2115 .2123 .2108 2103 

England, pound_____.___|4.4219 |4.4072 [4.3956 [4.3914 |4.3565 [4.3583 

Finland, markka____._.__._] .020257} .020271| .020264} .020414; .020729| .020514 

France, franc_._______.- | .0912 .0908 0904 .0904 .O892 .O895 

Germany, reichsmark - .003949| .003948) .003964} .003874| .003933| .004035 

Greece, drachma _| .0457 .0457 0457 0455 .0454 .0451 

Holland, florin or guilde r__| .3828 .3817 .3810 .3805 .3778 3786 

Hungary, krone__._____- 001422} .001427| .001397) .001402) .001377| .001322 

Italy, lira_ = cwwemell aa 0525 0519 O51 .0194 0508 

Jugoslavia, krone. 003111} .003232} .00315 | .003386) .003432| .003386 

Norway, krone. ; 1759 .1753 1756 1775 .1787 . L809° 

Poland, Folish mark.____- 000235) .000238} .000231!} .000213;) .000218) .000219 

Portug: al, ST aE 848 .O822 .0825 .0836 .0803 -O828 

Rumania, ey _.__]| .007821| .007813| .007758! .007658| .007533) .007458 

Serbia, dinar. __ _....]| .012483! .012667} .012633] .01342 01386 013675 

re  ceéa 1598 .1593 1592 .1586 1571 .1570 

Sweden, krona___________] .2641 .2631 2636 2844 2616 .2607 

Switzerland, franc_______}| .1955 1954 1952 .1949 1943 .1941 

ASIA— 

China, Chefoo tael - 7300 .7267 .7333 .7358 .7442 7475 
Hankow tael .7300 .7267 .7333 .7358 .7442 .7475 
Shanghai tael- .| .6884 .6879 6921 6956 .7034 7064 
Tientsin tael .7350 7317 .7383 .7400 .7492 7508 
Hong Kong dollar_| .5238 5246 5232 5257 5246 5261 
Mexican dollar. 5071 .5063 5058 5075 .5094 5119 
Tientsin or Peiyang 

dollar _ : _| .§325 5275 5250 5283 5317 5342 
Yuan dollar... __| .5308 5250 .5233 5292 5267 5317 

India, rupee. wnwcet are 2789 .2800 2794 .2780 2779 

Japan, yen. 4720 4720 A725 4726 .4728 4727 

Singapore, dollar 4942 .5017 4992 4992 4975 .4979 

NORTH AMERICA— 

Canada, dollar... __-. 977656| .971875| .969063! .963905| .955459| .964063 

EE SS 998751! .998752) .999167! .998960 .999167)| .999025 

Mexico, peso........-.-..- 489688) .489531) .489844; .4900 | 490169, .490938 

Newfoundland, dollar..__| .975833' .999375| .968125, .960417, .954583) .961875 

SOUTH AME RICA— 

Argentina, peso one)... 8406 8460 8469 8490 8421 .8409 

Brazil, milreis_ - .1362 1372 1391 1394 .1396 .1390 

Uruguay, peso. .8201 $187 8179 8180 8155 | .8173 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 


gained $3,412,045 net in cash as a result of the cur- 
rency movements for the week ending March 9. 
Their receipts from the interior have aggregated 
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$4,903,445, while the shipments have reached $1,- 
491,400, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





” ae 


Week ending March 9. 


| ' 
Gain or Loss 
lo Banks. 


Tnto 
Banke. 
= 
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Banks. 
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Bankes’ Interior movement 
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54.903.445  <t,491.400 Gain $3.412. 049 


LL ALLEL A ~ 


As the Sub Treasury was taken over by the Ted- 
eral Reserve Bank on Dee. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing (louse institutions. The Ied- 
eral Reserve Rank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
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Mar. &. 


Diente, | 
Mar. 6. 
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Saturday. 
Mar. 4. 
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Tusesdan, 
Mar. 7. 


Thursdoy, 
Mar. 9. 


Fridar, 
Mar. 10. 


Aggregate 
for Week. 


— i ee 
eee a Qe | oe ee eo or ——t —-- ee 




















x z $ z $ 
39,100,000! 41 ,900,000'39 ,400 000 47,300,000!Cr 272,200,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parte of the country. In the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank iteelf are presented directly to the bank and never 
go through the Clearing House. 


$ $ 
50 ,800 .000' 53,700,000 








The following table indicates the amount of bul- 
lion in the principal European banks: 
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March 9 1922. 
Gold. | 
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March 10 1921 
Banks of—\— 











Silocr. 
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“Gold. = Steer. 1 Total. 
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£ £ £ £ 
nen 128,763, 2F 4128 324,486) __....|128,324,486 
11,240,000 154,327 ,195:142,207,288 10,640.000 152,847,288 
703.000, 50,522,750! 54,576,500 425,650 55,002,150 
2,359,000 13,313,000) 10,944.000 2.369.000 13,313,000 
25,399 .000 126,105,000: 98,836,000, 23,425,000 122,261,000 
2,980,000 35,995,000; 32,768,000 3,000,000 : 
594.000 51,091,000) 53,010,000, 1,618,000, 54,62 
1,617,000 12,280,000! 10,661,000 1,198,000 
4,320,000 26,197,000) 21,727,000 6,984,000 : 
__...._.| 15,244,000) 15,654,000) 
212,000 12,897,000) 12,643,000 
_...-.--| 8,183,000) 8,115,000 


£ | 
England _ _'128,763,96 
France a_. 
Getmany - 


143,087,195, 

49,819,7 

Aus.-Hun . ba 00 
_1100,708, 

34,015, 


50 497 , 06 
10,663, 
21,877. 
15,244.00 
12,685. 





Netherl'ds. 
Nat. Belg. 
Switz'land 
Sweden __. vena 
Denmark - 141,000 
Norway _.| 8,183, aii 
585,489,909 49.434 000 635,918 .909\589 466.274 49,800,650639 266 924 
186 555.371! 48,208.09) €35,763.371589,.00.160 49,229,850 638,630. Olg 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 
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THE SUPREME COURT DECISION IN THE 
GAS CASES. 

On Monday the gas companies of this city won 
their case against the 80-cent gas law of 1906 and 
the dollar-gas law of 1916, by a unanimous decision 
of the U. 8. Supreme Court. The immediate effect 
will be to release to the companies approximately 
20 millions which has been collected by them and 
has been held impounded to await the event, and 
also to leave the Public Service Commission able to 
proceed, as its Chairman says, with a _ situation 
somewhat clarified and now unhampered by the 
claim that the rate. condemned was binding upon 
the Commission’s course. A Master was appointed 
for the case in May of 1919, took testimony volumi- 
nously from day to day for eight months, and pre- 
sented in May of 1920 his report, which held that 
costs of making and distributing gas had risen until 
it was a fair inference that the complaining com- 
pany was left “without any return upon the invest- 
ment”; but while finding it undoubtedly entitled to 
relief from the statutory limitation on rates the 
Master held that the permissible return rate should 
not be reckoned on the present high reproduction 
cost of the property, even with observed or actual 
depreciation, “but upon the actual, reasonable in- 
vestment in the property devoted to the service of 
the complainant’s consumers.” 

Notwithstanding this qualification, this finding 
was for the companies, and the case now decided 
was OL appeals from ceriain decrees of the courts 
below. The decision, written by Justice McRey- 





nolds and unanimous without dissent upon any par- 
ticular, passes upon some minor but interesting 
claims brought against the companies, as that they 
had failed to keep the prescribed candle-power and 
therefore were not clean-handed and had no stand- 
ing in court. This claim, said Justice McReynolds, 
is without merit. The company was under official 
control, the facts as to the candle-power are in dis 
pute, and (as is generally known) “the calorific 
quality had become more important to most consum- 
ers than the illuminating one”; the Master con- 
cluded that the statutory standard had received sub- 
stantial compliance; the complainant “sought relief 
from an unlawful burden, the fundamental wrong 
arose from the statute, and we find nothing which 
could justify refusal to consider its demand.” 

It is now contended by Ccrporation Counsel 
O’Brien that the decision relates only to 1918-19, 
and is therefore not conclusive of what would be a 
fair gas price now, also that Judge Hand (whose 
decision is now affirmed) found in those years a net 
profit of from 2.92% to 4.53% over everything, so 
that, with the present lower costs, an 80-cent rate 
ought to suffice. This, however, is for future deter- 
mination, and can be passed without further remark 
than that the public may justly hope for improve- 
ment in pressure and calorific qu. ‘ty, the latter 
having been verbally confessed to sme customers, 
by some companies, to be not all it should be. 

The largest significance in the decision is in the 
stand the highest court takes concerning rights of 
property. Corporations generally are too much 
hated and too much held presumptively oppressive 
and guilty; nobody will contend that gas corpora- 
tions are lovable, yet even the worst is entitled to 
justice and a day in the court of unprejudiced pub 
lic opinion, assuming that such a court still exists; 
moreover, any sound principle is of general applica- 
tion, and therefore of general concern. 

Upon the plea that previous profits ought to be 
used to average up a teim of loss, Justice McRey- 
nolds said that “mere past success could not support 
a demand that it continue to operate indefinitely ata 
loss; the public has nosuchright in respect to private 
property, although dedicated to public use.” Sure 
ly every fair-minded person must accept this as 
good law and good morals; but does it not apply to 
transportation also, and is it not equally good 
there? Private property, says the Federal Consti- 
tution, shall not be taken for public use, without 
just compensation; was not private’ property 
“taken,” in effect, when the railroads were laid hold 
of, and will anybody pretend that a really just com- 
pensation has been made? 

But let us look further at this decision. The 
Court finds the 80-cent rate confiscatory, but does 
not “intend by anything said herein to intimate 
what would have been a reasonable rate for the sale 
of gas under the circumstances disclosed .. . rate- 
making is no function of the courts, and should not 
be attempted, either directly or indirectly.” Very 
good; but after we accept this as a just dictum as to 
rate-making suppose we change one word slightly 
and consider if the dictum is sound as to rent-mak- 
ing. Waiving other points for the moment, it is un- 
deniable that the present housing laws of this State 
do, in distinct terms, set the courts at rent-making, 
in empowering judges to decide what is a “fair” and 
just rental in particular cases of contention, and 
has not rate-making long been out of the hands of 
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the railroads and been lodged with a “court”? If 
the Inter-State Commerce Commission is called a 
special body, not a “court,” is not this plea a quibble 
upon words rather than a substantial distinction? 
The Supreme Court has not vet taken a stand of 
defense of private property invested in transporta- 
tion; but the claim that the railroads should accept 
what is in effect a partial confiscation because of 
the war emergency which confronted everybody and 
everything is not essentially unlike the claim that 
bad years in gas-making should be averaged up with 
good years. The Court does not accept such a 


claim, and protects “private property, although | 


dedicated to public use”; will it be bound hereafter 
by this broad stand now taken? 


As to this, we shall see. Readers who have not 
forgotten the course of the Court upen the 18th 
Amendment and the housing laws hardly need to 


have the inconsistencies pointed out anew; yet we 
should not be too hard upon our Supreme Court for 
inability to keep a perfectly straight and consistent 
course. The blame is our own. The trouble is that 
in our haste to escape temporary inconvenience we 
Americans have rushed into devious ways, without 
duly considering what seeds of future embarrass- 
ments we were sowing; our best courts, composed 
of fallible men, have therefore been obliged to put 
eonsistency aside, in trying to deal with circum- 
stances which perversely affect cases. It is hard 
to walk a straight line in a crooked path. 

We have forgotten that “public” is the composite 
of “private” and that to fail to safeguard private 
property tends, straight and irresistibly, to discour- 
age creating private property, also that when pri- 
vate property goes public peace and welfare go too. 
But Time, grimly severe upon mistakes, is trying to 
teach mankind to stop making them. 








THE FORDNEY “WHITE-LIE” BONUS BILL. 

The long-threatened bill came out of committee 
on Tnesday afternoon and was automatically re- 
ferred back to the Fordney Conimittee. Some foun- 
dling asylums have a revolving box in which any- 
body may place a baby waif, ringing a bell to call 
attention, and then slipping away unseen. Accord- 
ing to one correspondent, this one was “dropped in 
the box” surreptitiously and Mr. Fordney immedi- 
ately left Washington. 

The bill is of the “White-Lie” class throughout, a 
misnomer in its use of terms, and an attempted 
fraud on its ostensible beneficiaries as well as on 
the country. It calls itself a bill to “provide adjust- 
ed compensation,” which is the reverse of what it 
attempts. It professes throughout to be on behalf 
of “veterans” only, but abuses that honorable term 
by applying it to almost everybody personally con- 
nected in any manner with the war service, the ex- 
ceptions being too inconsiderable to need mention- 
ing in detail, and it retains the vice of making no 


discrimination between those who suffered and 
those who did not. 
Some well-meaning persons, Mr. Bryan among 


them, have lately been protesting against the doc- 
trine of evolution as contrary to Scripture and an 
attack upon Christianity. They might spare them- 
selves. The Bible consists mainly of records and 
prophecies, and both record and observation 
tell us that by a law made at the first 
and still unchanged the ascent or descent of 
man—physical, mental, moral, spiritual, or  so- 
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cial—is progressive, each step in either direction 
preparing for the next. A writer in a New 
York journal, which has an unhappily large circu- 
lation and influence among the unthinking, offered 
Mr. Fordney this suggestion: “Why not simply 
print the necessary currency and pay the soldiers 
with perfectly good money manufactured by the 
Government at the cost of paper and printing, with- 
out taxing anyone or disturbing any business?” 
Even the committee shrank from this plunge, and so 
propose, with the title of “adjusted service credits,” 








an issue of Governmental promissory notes, payable 
in twenty years from Sept. 30 next, and to be ut» 
lized meanwhile by the “veteran” as best he may. 
Cash is what he clamors for, and cash, if anything, 
was promised him by the men who would trick him 
and betray the country at once. Cash upon “ad- 
justed service credits” of not over $50 is to be paid 
itn “as soon as practicable after receipt of applica- 
tion.” but nothing more. There is an attempt to 
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‘meet the pawnbroker objection by providing that 


the “certificate” shall be made out to a named bene 
ficiary, and there is a feeble imitation of life insur- 
ance policies by permitting changes of beneficiary, 
with approval of the Treasury; there is a proviso 
that no right “shall be assignable or serve as secu» 
ity for any loan,” but that the loan shark could be 
effectually barred from advances, on terms com- 
menusurate with the risk, is hardly credible. 

The holder who wants cash may seek It at bank, 
and any national bank or “any” bank is authorized 
to loan on the veteran’s note secured by the certifi- 
cate up to 50%, the loan to be at not more than 
2°) above the rate permitted at the time on commer. 
cial paper and to run three years. Such loans 
would convert banking resources into non-liquid 
stuff and swiftly constrict ability to make the 
commercial advances of credit which are a _ prime 
banking function and duty; it is hardly conceivable 
that bank the 
Comptroller makes that 
banks not to do But 
the hope of a Government loan is held out through 
any post office. Loans may be made, on = ap- 
proval by the Treasury in each instance, at not over 
11407; but no loan shall be made in the next three 
vears. Other provisions under this particular title 
need not be stated in detail, as the above is ample 
to show the whole thing to be a trick, fixed up to 
last until Nov. &. 

No means whatever of raising the necessary funds 
is proposed. There is nothing said of any tax or of 
coining the Allied debt or other vacuum. Incredible 
as it may seem, the only reference to the subject of 
financing is in the final Section 304, which directs 
the Secretary of the Treasury and others charged 
with carrying the bill into effect to submit to Con- 
gress estimates of the sums required, and concludes 
thus: “and there is hereby authorized to be appro- 
priated, out of any moneys in the Treasury not oth- 
erwise appropriated, amounts sufficient to defray 
such expenditures”! 

Somebody estimates that more than 2,000 employ- 
ees and four million dollars will be needed for 
bookkeeping in the first bonus year, but this is rela- 
tively a trifle, hardly worth mentioning. An addi- 
tional and new objection, however, is raised by some 
of the latest writers of letters of protest, in the fact 
that thousands of employers continued on the payroll 
at full rates all employees who went to the colors; 


such and 


warning 


would touch 
the 


national 


any 


paper, 
announcement 


he must advise SO. 








1004 


THE CHRONICLE 


[Vou. 114. 








one concern in Baltimore says that “if a bonus is 
due to anybody it is to us, but we do not want it, 
and we protest against the Government’s taxing us 
to pay bonuses to others.” Yet all such objections 
merge with those previously stated. 

A substitute bill has appeared in Albany, said to 
have the approval of Gov. Miller, to provide a mil- 
lion for aid to disabled veterans who have been with- 
out regular employment for thirty days. Something 
can be said for this as a means, and much for it as 
a purpose; but what more can be said of the Ford- 
ney monstrosity? Shell game, pea and thimbles, 
marked card game, or plain “bunk”—how best to 
characterize this? The Republican Party must 
bear the greater part of the odium, but does not de- 
serve all, and every Congressman, of whatever 
party name, who has defiled himself with the thing 
should be beaten when he comes up for re-elec- 
tion. Apparently, the thing is dead, but no doubt 
upon this should be permitted, and the answer from 
the country should continue. We ought to be more 
deeply stirred and startled by the very fact that any- 
body in Congress would dare offer such a proposi- 
tion and also because we have not been much more 
stirred and startled. But now let us bury the noi- 
some thing beyond possible revival, and then turn 
our heads and try to forget and live down the 
national shame. 








RATIFY THE TREATIES. 

Sovereignty does not demand seclusion; isolation 
does not even deny interest. We think the country 
has gone “on record” on entangling alliances; but 
there may be alliances that do not entangle. Secre- 
tary of State Hughes is incontrovertibly right in 
taking the stand that the United States cannot par- 
ticipate in the Genoa Economic and Financial Con- 
ference, and in his averment that the United States 
Government “cannot be unmindful of the clear con- 
viction of the American people, while desirous, as 
has been abundantly demonstrated, suitably to as- 
sist in the recovery of the economic life of Europe, 
that they should not unnecessarily become involved 
in European political questions.” But we trust the 
Senate will spare the’country a “wrangle” over the 
work of the Disarmament Conference. Certainly 
the world must understand that the whole cause and 
circumstance calling the Disarmament Conference 
into being, precludes the belief anywhere that the 
United States intended in entering into these sev- 
eral agreements and understandings to bind itself 
at any time for any reason to the entering upon 
force or war in behalf of any cause or people. But 
for fear that time may dim the remembrance of this 
attitude, an amendment or reservation stating what 
the President stated in his address, and which, we 
believe, is ground for the reservation adopted Feb. 
25 by the Senate Foreign Relations Committee, to 
wit: “The United States understands that under 
the statement in the preamble, or under the terms 
of this treaty, there is no commitment to armed 
force, no alliance, no obligation to join in any de- 
fense,” cannot be amiss, and should remove the last 
vestige of doubt on the part of those who were in- 
clined to hesitate. 

It must be apparent to the people of this country 
that when it comes to the use of language to state 
an important truth there may be honest difference 
of opinion. And it must seem to many that to re- 
iterate the obvious is superfluous. Even this, how- 





ever, need cause little concern—if by doing so fu- 
ture interpretations by other statesmen may be con- 
fined to the original intention. Consequently, the 
purpose of amendments or reservations, if it be 
merely to restate the case, to affirm what is clearly 
obvious, though demanding care in the use of lan- 
guage, ought not to awaken contest. And as far 
as we are able now to discern does not do so. If this 
be true of the United States it must be more true of 
other countries in relation to their own languages. 
Thus, a meaning not quite clearly expressed in 
translation, as of an original statement, must be 
affirmed and made clear by its mere repetition in 
the same document. 

Sut it is extremely important to the further prog- 
gress of the world, as we see it, that these “treaties,” 
which are agreements and understandings and 
nothing more, should be affirmed and gotten out of 
the way. The impression should not be created in 
the world outside that the United States is so sel- 
fish that it will not generously agree to anything, 
that it must be grudgingly induced even to enter 
into an understanding for peace, that its Senate is 
so swollen with a sense of power that it hesitates to 
accept the work of any conference drawn from the 
people at the instance of the Chief Executive of the 
country. 

Not this way will true and lasting peace be fur- 
thered. We have been hearing something lately of 
the “atmosphere” of good-will and common pur- 
pose by the voice of one of our diplomats. If 
the use of this word is admissible, it must be with 
the knowledge that “atmosphere” is all-pervading, 
and cannot well be confined to two countries, but 
sweeps around and over all countries with its life- 
giving and health-preserving power. It is this “at- 
mosphere” in which these agreements were fostered 
and proclaimed, and in this they should now be 
accepted. 

True friendship in life is not confined to rank or 
station. If this country is really to become the 
friend of man, it cannot do so by intensifying hau- 
teur and reserve. It should exhibit something of 
the generous warmth of true friendship. And for 
this reason it is paramount, whether with or with- 
out reservations, to quickly ratify these “treaties.” 
For, certainly, if they are to be called “treaties,” 
they bear none of the earmarks of former binding 
documents so called. To create an impression of 
unwillingness to meet the world half-way, must be 
cold water upon our future cordial relations with 
other peoples; and if we were to push it on ignoble 
ground, might become disastrous to our future trade. 
Whether citizens believe it wisdom or not to have 
kept out of the League of Nations, that circumstance 
must be taken into account in now defining our atti- 
tude toward these new and independent efforts. Re- 
fusal to ratify now would emphasize a selfishness 
we do not feel. 

We read of a mighty proposal by Lloyd George 
for a ten-year reconstructive period; for that period 
no more boundary disputes, no more wars of aggres- 
sion, no more waste keeping up land armaments, 
themselves menacing. It is for Europe to say. But 
in the face of so giant a plan, so happy a consum- 
mation, the spectacle of the United States haggling 
over words would be depressing. Only a fool could 
say in his heart there is a dictatorial disposition in 
President Harding, to reverse an old phrase. There- 
fore, it is “up” to the Senate to show eager willing- 
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ness to advance the unity of nations. The people, 
we feel assured, have had enough of the egotism of 
conflict. 

Let all nations seek harmony through good-will. 
Let all feel peace as well as proclaim it. Peoples 
are groaning under inescapable burdens. They are 
willing to work to lift them. Too much they are 
prevented from common trade by the law-making 
bodies seeking a way out, but one that will not de- 
stroy special advantage. If for ten years there 
could be a universal truce, not only to war and 
preparations for war, but to the exercise. of power 
for advantage sake, then the whole face of human 
effort might change. So that as we really sweep out 
of view the past, banish thought of future troubles 
and conflicts, we open the way for the reign of that 
energy that finds its last expression in interna- 


tional trade, itself a stamp and sign of mutual good- 
will. 








HONORING THOSE TO WHOM HONOR IS DUE. 


The retirement of Will H. Hays from the Cabinet 
has been made the occasion of much felicitation to 
him upon his record. He goes into the “moving 
picture business” at a large salary; and, it is be- 
lieved, with an executive work practically free to his 
own dictation. Mr. McAdoo, similarly retired, but 
his work in the same industry is understood to be 
of a legal nature, and he practices law in other 
fields. There is a rumor that Mr. Hoover has been 
“again approached” with reference to becoming Di- 
rector-General, or President, of the Philadelphia 
Sesqui Centennial Exposition, at a very large salary, 
and that he gives no indication of a desire to accept. 
Recently a law passed the Senate, readjusting sal- 
aries in the Pension Office, paid from fees, without 
additional tax-cost to the Government, which gave 
opportunity for the revelation that large numbers 
of technical experts have been resigning to go into 
more lucrative positions. Other examples might be 
cited to show that the Government is not without 
its own problem of “turn-over’—one that harasses 
almost every field of industry and commerce. 

In our Consular service there has been a recent 
“shake-up,” and transfers have been recorded in im- 
portant posts. In this branch of Governmental 
work we have not yet grown into the custom of ap- 
pointing men of particular commercial equipment 
and then retaining them for life, but this we believe 
is approaching. The facts here stated indicate a 
matter of import that receives none too much atten- 
tion. There is a continual “drive” for increased 
salaries in the various departments, to be sure, but 
this is only a single phase of the problem. We may 
grant a considerable increase, in a general way, in 
the payment of the higher grade of Government em- 
ployees, as necessary—but we cannot undertake to 
admit that the Government can ever become a com- 
petitor to “big business” in the matter of salaries 
paid to executives. As to the lower grades, the “de- 
partment clerks,” save for those in positions of tech- 
nical knowledge and investigation, or of peculiar 
trust, their tasks are generally perfunctory, routine 
in a large degree, and may, as a rule, be readily 
filled. 

It would be the negation of our democratic poli- 
cies and professions should we ever come to the crea- 
tion of an “official class’—but on the contrary it 
may well be asked whether as a people we give due 
regard to those who serve us in a representative or 





ministerial capacity. A bill has been introduced to 
reduce the number of Congressmen and materially 
increase the salary. There is much to be said in its 
favor. Some criticism of the “mediocre” character 
of the Senate “in these latter days” creeps into the 
public comment. Yet there are some very able men 
in that body at the present time—though they have 
about them none of the glamour of greatness that 
tradition gives only with the lapse of time. One 
thing seems certain, just as in the case of the soldier, 
we cannot actually pay the worth of the service in 
these civilian positions in dollars—but do we really 
pay for the service in wholesome public regard? 

As the matter stands, with reference to those act- 
ing in a representative capacity, do we not too much 
regard them as politicians, rather than as statesmen? 
We are far from saying that in our legislative and 
executive governmental work the incumbents do not 
themselves by their acts often contribute to the for- 
niation of this estimate—but are the people yet 
ready to reward public servants for good work, re- 
gardless of the power and demands of parties? At 
the present time we are entering upon a campaign 
in which, if we mistake not, certain men, in both of 
the parties, are marked for slaughter, because acting 
upon conviction they have broken the party bonds 
and transcended the party interests. Yet this is 
just what men must do in many emergencies who 
act for the interests of the country, men who really 
rise to the dignity of statesmen. This fact leads to 
violent popular criticism—and we often lose sight 
of theservice performed—that dollars do not pay for. 

Take the case of Mr. Hoover. He has outlived 
much severe criticism. He has proven beyond ques- 
tion his Americanism, his large ability and compre- 
hensive grasp, his devotion to the public good. A 
World’s Exposition, being what it is, a survey of the 
progress and accomplishment of mankind, a tremen- 
dous educational institute made out of material and 
spiritual exhibits, it would not be surprising if. the 
position of executive head of such an enterprise 
should appeal to him. The story of his life prior to 
the war shows his money-making capacity through 
independent efforts of his own. Salary would prob- 
ably be as little inducement as it is in his present 
work. But, and we are merely citing an example, 
does the public appreciate that this giving of time 
and talent is not only not paid for, but cannot be 
paid for, and is therefore deserving of the especial 
regard and reverence of the people? And in the 
same way, with certain Senators. 

Let us not forget that these “officials” are our 
public servants, a public office being “a public 
trust,” but let us recognize in the campaign to come 
that parties and party men have been compelled in 
the exigencies of unwonted occasion to act in the 
living present for the good of all. The common stan- 
dards of trial do not apply. Still we do not confine 
our observations to this phase. Broadly, if we are 
to have a competent and comprehensive public ser- 
vice, we must ourselves rise above a narrow parti- 
sanship, and be ready to accord honor and confi- 
dence where honor and confidence are due. The bal- 
lot should never become a bludgeon of punishment. 
The press should not play football with characters 
and careers. If we are ever to have “more business 
in Government and less Government in business” 
we must ourselves set the pace by rising above party, 
where it is necessary to reward and recognize prin- 
ciple. 
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There is no doubt that “republics are ungrateful.” 
But there is just as little duubt that “humility goeth 
before honor.” Leaders and dictators we must re- 
buke when they are so because self-constituted. Mr. 
Harding is willing to let his administration of the 
first year “speak for itself.” That fine sense of pro- 
priety demands a like response by the public. There 
are weaklings in office—but the people put them 
there. There are excited politicians in our legisla- 
tive halls hammering upon certain of our financial 
agencies that are constituted Governmental factors. 
Take it all in all, we will serve our business inter- 
ests and the country best, if we keep closely in mind 
in the months to come that we should appreciate 
and reward those who have acted with courage and 
conviction regardless of personal prospects. 





FARM RESERVES OF CEREALS. 

farm reserves of the leading cereal crops this 
year, according to the report of the Crop Reporting 
Board of the Department of Agriculture, are all 
somewhat reduced from the generally large stocks 
held in farmers’ hands at the corresponding time a 
year ago, and the reduction clearly denotes the ef- 
fect on consumption produced by the much lower 
range of grain prices for practically all cereals, 
which prevailed in the markets last year. Last sea- 
son’s harvests of all grain crops were less than in 
the preceding year, and as to oats the yield was very 
much less in 1921 than in 1920. Wheat showed a 
decrease in yield last year of 38,000,000 bushels, 
yet the price of wheat declined almost continuously 
from the opening month of 1921 to near the close. 
In January, a year ago, wheat was quoted at $2 06 
per bushel, but in November it had declined to 





close to $1 per bushel, although it recovered a few 


cents before the end of the year. It is not surpris- 
ing, therefore, that the larger reserves of the previ- 
ous year should have been reduced, and that con- 
sumption last year should have increased. 

The exceptionally high price at which wheat had 
been held during the crop year of 1920 had tended to 
restrict consumption. The very great need that ex- 
isted in some countries of the world for this impor- 
tant food cereal was very urgent, but the conditions 
of the markets did not justify the high prices of 
1920. The large carry-over of wheat in stocks at the 
farms from the crop of 1920, taken with the yield 
of 1921, made available a considerable tonnage last 
year, and prices naturally and inevitably declined. 
Farmers did not take kindly to this, but with values 
tending strongly downward, the banks did not and 
could not encourage further borrowing on the part 
of the growers, and in the end the latter accepted 
the situation and sent the new crop to market with 
great freedom. The consequence was that receipts 
at primary markets were heavy, and the crop of 1921 
moved rapidly into consumption. There was a con- 
siderable and urgent demand for wheat last year, 
not only for home use, but from foreign countries, 
especially from Europe, the exports amounting for 
the year to 279,948,601 bushels. This compares 
with 218,287,334 bushels exported during the pre- 
ceding year. 

As to prospects for wheat for the current year. 
the small reserve in farmers’ hands on March 1 thi: 
year is naturally considered an important featur: 
of the situation. In only three years out of the pre 
_ ceding ten years has the reserve of wheat in farm. 





ers’ hands on March 1 been smaller than it is the 
present year, and as to two of these three years, the 
small reserves followed the reduced production of 
the years 1919 and 1917. After the billion-bushel 
crop of 1915, which was a record production, there 
was a reserve in farmers’ hands on March 1 1916 es- 
timated at 244,801,000 bushels, which also was the 
high water mark. A year ago the revised figures 
issued by the Department placed the reserves at 
217,037,000 bushels on March 1. This year they are 
down to 131,136,000 bushels, which is 16.5% of the 
production of wheat last year. This contrasts with 
26.1% for the preceding year. The farm reserves 
of wheat are largest in Kansas, and are also quite 
heavy in North Dakoia and Nebraska. There are 
considerable holdings in most of the Middle Western 
States; also in Pennsylvania, Oklahoma, Washing- 
ton and Oregon. 

The reserve stocks of corn on March 1, according 
to the Government report, are placed at 1,515,120, 
000 bushels, and are 251 million bushels less than 
was carried over from the crop of 1920. Both the 
crop of 1920 and the reserve in farmers’ hands on 
March 1 1921, were record figures, and while the 
crop of corn in 1921 was the third largest, having 
been exceeded not only by that of 1920, but by the 
corn crop of 1912, the farmers’ reserves on March ] 
1922 are second only to those of the preceding year. 
The Department’s figures show that the reserve 
stock of corn in farmers’ hands on March 1 this year 
constituted 42.6% of last year’s production of corn, 
whereas the reserves of a year ago were 48.6% of 
the crop of the preceding year. The reserve a year 
ago was not only very large in the aggregate—in 
fact was, as already stated, the largest ever report: 
ed—but the percentage also was considerably above 
the average. Reserve stocks of corn on March 1 this 
year show a higher percentage than in the ten years 
prior to 1921. The consumption of last year’s corn 
crop, based on the report of the Department’s esti 
mate of yield and reserves is 1,768,131,000 bushels, 
which contrasts with 1,665,700,000 bushels for the 
preceding year, and this also reflects the effect of 
the much lower range of prices for corn. In Janu- 
ary 1921, No. 3 mixed corn was sold at 78 cents per 
bushel, which was the high price of the year, while 
the lowest price of the year was 42 to 45 cents. 
About 87.5%, or 2,695,194,000 bushels, of the crop 
of corn of 1921 is reported merchantable, and this 
compares with 86.9% of the crop of 1920, and 79.6%, 
the ten-year average. Reserves of oats in farmers’ 
hands this year were 404,461,000 bushels, which 
contrasts with 683,759,000 bushels a year ago, and 
the proportion of reserves this year is only 38.1% 
of last year’s production, whereas a year ago it was 
15.7% of the crop of the preceding year. Barley 
also shows a considerably smaller reserve this year 
than last, the figures being 40,950,000 bushels on 
March 1 1922, or 27.1% of last year’s production. 
On March 1 1921 the reserves of barley in farmers’ 
hands was placed at 65,229,000 bushels, being 54.5% 
of the yield of the preceding year. 








THE AROUSING OF ISLAM. 

Britain’s announcement of her giving up her pro~- 
eetorate over Levpt calls attention to the fact that 
the appearance of Japan and China for the first 
time as great States presenting great issues before 
the Washington Conference by no means represents 











Mar. 11 1922.) 


Ques 


THE CITRONICLE 





1007 








the whole Eastern problem. Behind and quite apart 
from them lie the millions of the Brown Race among 
whom Islam is the bond. 

This is a group to-day as alien as tac Yellow Race, 
moving also with new and strange forces. It ex- 
tends across Central, Southern and Western Asia 
and Northern and Central Africa, from the border 
of China to the far Atlantic. It embraces people of 
different speech and various nationality, but it is 
dominated by one great religion, and its members 
are possessed of common conceptions and are capa- 
ble of being aroused by the same passions. Some of 
them have a long and famous history, and all are of 
unexhausted virility with every possibility of im- 
measurable development. When they are found 
throbbing under the impact of what we term “the 
spirit of the times,” it behooves us to take notice and 
strive to understand a race concerning whom as a 
whole we have had so slight concern. 

At this opportune juncture there comes a book, 
“The New World of Islam,” by Lothrop Stoddard, 
published by Scribner, compact, vivid, full of fresh 
information, and convincing. We can give only an 
outline of its material, but the movement it de- 
scribes is fast rising into prominence. 

Attention is called to the unheralded awakening of 
Mohammedanism as a simple, austere and compel- 
ing form of monotheism amorg a gifted people, the 
Arabs, in the seventh century. The nature of the re- 
ligion as a faith and a practice, the character of the 
Arab race, and the general condition of the near 
Eastern world conspired to give it swift success. It 
spread like a flood over the East and the West. The 
inevitable followed. With its success its adherents 
lost their vigor; divisions arose; and with the com- 
ing of the rude and savage Turks in the e’eventh cen- 
tury the Saracenic civilization, with its finer traits, 
was superseded. Islam, now the creed of the Turk, 
became a furious fanaticism in its assault upon 
Christendom till it was turned back before Vienna 
in 1683. : 

Meanwhile the Mongols had swept over Central 
Asia from India to Egypt, butchering the people, 
and by destroying its ancient system of irrigation, 
turning Mesopotamia into a land of swamp and des- 
ert. Asia, North Africa and Eastern Europe were 
under the heel of the Mongols; and the Turks were 
threatening Central Europe. The opening of the 
route to Asia by sea at the end of the fifteenth cen- 
tury suddenly changed the entire situation, with the 
greatest strategic shift of fortune in human history; 
and Western civilization shook off its mediaeval 
bonds and advanced with rapid strides to its subse- 
quent dominion. Throughout the eighteenth cen- 
tury the Western World harried the frontiers of the 
East, but the bulk of Islam, from Morocco to Central 
Asia, remained little disturbed, continuing to live 
its old life. 

With the industrial revolution of the nineteenth 
century, Europe moved upon Asia. England took 
India and Egypt; Russia crossed the Caucasus and 
mastered Central Asia, and France conquered North 
Africa. The recent Great War worked the appar- 
ent complete subjection of the Moslem world; not a 
single Mohammedan State retained its independ- 
ence. 

Then came the change. The “immovable East” 
awoke. During those hundred years a movement 
had begun. Islam became conscious of its condi- 
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tion, and with that consciousness a ferment, ob- 
scure but profound, began to leaven the 250,000,000 
followers of the Prophet from Morocco to China, and 
from Turkestan to the Congo. A revival occurring 
in Arabia steadily spread until it begat the move- 
ment known as “Pan-Islamism.” The dominant 
ideas of the nineteenth century, parliamentary gov- 
ernment, nationalism, scientific education, indus- 
trialism, even femininism and socialism, came float- 
ing into the stirred atmosphere, and the war proved 
the shock under which Islam is seething with 
mighty forces fashioning a new Moslem world. 
Pan-Islamism is not to be considered as merely a 
defensive political reaction against external aggres- 
sion. It springs from that deep sentiment of unity 
that links Moslem to Moslem by bonds much strong- 
er than those which unite the members of the Chris- 
tian world. “These bonds are social as well as re 
ligious. Islam is more than a creed, it is a complete 
social system; it is a civilization, with a philosophy, 
a culture and an art of its own; in its long struggle 
against the rival civilization of Christendom it has 
become an organic unit, conscious of itself. Its 
fanaticism, which to-day is taking a form of furious 
hatred under the influence of recent events, is the 
result of religious bigotry and this blind hatred of 
Western civilization. Its driving power lies in the 
vreat Pan-Islamic fraternities, like the Wahabites 
in Arabia, and the powerful Sennussiya, estab- 
lished in the Sudan, kept alive by the Hajj, the an- 
nual pilgrimages to Mecca, and the influence of able 
‘holy men’ and self-called leaders. The ‘Holy War’ 
proclaimed by the Turks under German instigation 
proved a fiasco because it was recognized as a trick, 
but it must be understood that the materials for a 
Holy War have long been heaping high.” Vambery, 
the great Oriental authority, pointed out in 1898 
that the spread of rapid, easy intercommunication 
now available to the Moslem press, with ramifica- 
tions all over Asia and Africa, carries instantly 
everything that Europe thinks, decides and executes 
against Islam; and “sparks struck at our meetings 
and banquets kindle menacing flames.” The bond 
of Pan-Islam, he said, then was tenuous, but West- 
ern aggression might at any time unite its strands 
into a solid whole. In 1900 there were in existence 
not more than 200 propagandist journals; in 1914 
there were over 1,000. Recent travelers say they are 
found in all the great cities, from Calcutta to Cairo; 
and, traveling under all sorts of disguises, as mer- 
chants, students, workmen, beggars, fakirs, mounte- 
banks and rhapsodists, professional Pan-Islamic 
propagandists swarm everywhere, rousing the fan- 
aticism of the people. Evidence of the weakness and 
even degeneracy of Western civilization is set over 
against the general conviction that Islam is about 
to enter a period of Renaissance and renewed glory ; 
a conviction which the Great War and the conten- 
tions of the European nations, coupled with the im- 
pressions made upon the masses of Orientals and 
Africans brought into the war as soldiers and la- 
borers, have intensified and are stirring to action. 
When we turn to India and the serious disturb- 
ances to-day existing there, we recognize that we 
have to face the steady impact of alien ideas on an 
ancient and obsolescent civilization, and that the 
East and the West are separated by diversities of 
thought and life that are perhaps as irreconcilable 
as they are to-day generally unintelligible. The Mo- 
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hammedans number only one-fifth of the population 
of India, that is 70,000,000, but all alike are influ- 
enced by the conflicting ideas of the two alien Civi- 
lizations. These are thus enumerated: “*The more or 
less imperfect assimilation of those ideas by the 
few; the dread and resentment of them by those 
whose traditional ascendency they threaten; the dis- 
integration of old beliefs, and then again their ag- 
gressive revival; the careless diffusion of an artifi- 
cial system of education, based none too firmly on 
mere intellectualism, and bereft of all moral and 
religious sanction; the application of Western the- 
ories of administration and of jurisprudence to a 
social formation stratified on lines of singular rigid- 
ity ; the play of modern economic forces upon primi- 
tive conditions of industry and trade; the constant 
and inevitable friction between subject races and 
their alien rulers; the reverberation of distant wars 
and distant racial conflicts; the exaltation of an 
Oriental people in the Far East” [i.e. Japan]. 

Here is a fertile field for Mohammedan propa- 
ganda. A French writer, with special reference to 
the Levant, makes this comment: “The truth is that 
the Orient is in transformation, and the Mohamme- 
dan mentality as well. It is undergoing a period of 
crisis, wherein the past struggles everywhere 
, against the present; where ancient customs, im- 
paired by modern innovations, present a hybrid and 
disconcerting spectacle.” 

It is an interesting fact that Bolshevism was re- 
jected, both by the Hindu and the Moslem world, 
when Brahmin and Mohammedan leaders learned 
that it had wiped out of existence the intelligentsia 
in Russia, and it would leave no place for them. 

What is to follow? Morgan Shuster says of Per- 
Sia’s experience a few years ago: “There never has 
been an instance where a people, changed suddenly 
from an absolute monarchy to a constitutional or 
represeritative form of government, at once dis- 
played a high standard of political wisdom. The 
great mass of the population of Persia is composed 
of peasants and tribesmen, all densely ignorant. On 
the other hand, many thousands have been educated 
abroad, or have traveled, after completing their edu- 
cation at home. They, or at least elements among 
them, which had the support of the masses, proved 
their capacity. They changed despotism into de- 
mocracy in the face of untold obstacles. Opportuni- 
ties were made so that any man of ability could oc- 
cupy the highest official posts. As a race they 
showed during the past five years an unparalleled 
eagerness for education. A remarkable free press 
sprang up, and fearless writers came forward to de- 
nounce injustice and ‘tyranny, whether from within 
the country or without. The Persians burned with 
the same spirit of Asiatic unrest which pervades 
India.” ‘The new Government continued until the 
exigencies of European nations interfered. 

As to India, the British puDlicist, Sir Lionel Cur- 
tis, says: “Education will prove a positive mischief 
and danger unless accompanied by a definite install- 
ment of political responsibility. There must be a 
devolution of definite powers on electorates. They 
must learn that the remedy for their sufferings rests 
in their own hands. Only actual experience will 
teach the art of self-government. The burden of 
trusteeship must be transferred, piece by piece, from 
the shoulders of Englishmen to those of Indians in 
some sort able to bear it; and these must learn to 





feel themselves responsible to the electorate below, 
rather than to control from above. The goal now set 
marks the last stage of our work in India.” The 
franchise in India has been extended recently from 
a few thousand to 5,000,000 voters, most of whom 
are without experience of voting. 

Evidently the day for either permanent overlord- 
ship or for indefinite mandate has passed. England, 
at least, which has long tried it, is fast casting it 
aside.* The change, whether for good or ill, is at 
hand, and is apparently inevitable. “A generation 
(perhaps a decade),” says our author, “may see 
most of the Near and Middle East autonomous or 
even independent. Whether they misuse their op- 
portunities, or whether they succeed in establishing 
orderly, progressive, constitutional Governments, 
remains to be seen.” 

Many groups, large and small, black, white, red 
and yellow, are trying, or are to try it. We must 
believe in an ultimate success, or abandon faith in 
Representative Democracy... ~- 





*The report signed in July 1918 by Mr. Montague the 
Secretary of State for India, and Lord Chelmsford, the 
Viceroy, on the strength of which the present form of gov- 
ernment for India was established, contained these words: 
“We profoundly believe that in the time to come, when the 
sheltered position which we haye given India cannot be 
prolonged without damage to her national life, that we 
have a richer gift for her people than any that we have yet 
bestowed on them: that nationhood within the British Em- 
pire represents something better than anything India has 
hitherto attained; that the placid contentment of the mass- 
es is not the soil on which such Indian nationhood will 
grow, and that in deliberately disturbing it we are working 
for her highest good.” The wave of panic and terror which 
swept through India, consequent upon the death of 7,000,000 
by the influenza in 1918, and of the vast host by famine and 
the breaking out of the Afghan War in 1919, with the Gov- 
ernment’s repressive measures, has caused the present 
trouble. 








Current Zvents and Discussions 


U. S. DECLINES INVITATION TO PARTICIPATE IN 
GENOA ECONOMIC CONFERENCE. 

The long-deferred reply of the United States to the 
invitation to participate in the proposed Genoa Economic 
Conference came this week, and the decision has been 
reached by this Government not to take part in the delibera- 
tions. Advices to this effect were conveyed by Secretary of 
State Hughes on the 8th inst. to Senator Ricci, the Italian 
Ambassador at Washington, who, acting for Italy, and 
indirectly for the Allied Supreme Council, had extended the 
invitation to the United States. As we indicate in another 
item, the Conference, which had originally been scheduled 
for March 8, has been postponed until April 10. Secretary 
Hughes, in his letter to Senator Ricci, in indicating the 
reason which prompts the United States to decline to take 
part in the parley states that ‘it has been found impossible 
to escape the conclusion that the proposed Conference is 
not primarily an economic conference, as questions appear 
to have been excluded from consideration without the 
satisfactory determination of which the chief causes of 
economic disturbance must continue to operate, but is rather 
a conference of political character, in which the Government 
of the United States could not helpfully participate.’’ The 
note of Secretary Hughes also bears on the Russian situation 
and expresses it as the view of this Government “that while 
awaiting the establishment of the essential bases of pro- 
ductivity in Russia . nothing should be done looking 
to the obtaining of economic advantages in Russia which 
would impair the just opportunities of others, but that the 
resources of the Russian people should be free from such 
exploitation and that fair and equal economic opportunity 
in their interest, as well as in the interest of all the Powers 
should be preserved.’’ Commenting on the advices of Secretary 
Hughes on this point the New York “Times” of March 9 


under a Washington head, said: 


In regard to Russia, the American Government, although it does not say 
so in its note to the Italian Ambassador, is not unmindful of the fact that 
there are more than 1,250,000 men under arms in Russia, and that the Mos- 
cow Government displays no disposition to cut its forces, even at a time 
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when the country is economically paralyzed and facing starvation. which 
is being alleviated by foreign relief agencies. 

The newest American note is highly important in its bearing on the Rus- 
sian problem, because it reiterates, in the face of an additional year of study, 
observation and experience, the stand that was taken by the Harding Ad- 
ministration on March 25 1921. It will be recalled that the Soviet Govern- 
ment, through Litvinoff, its then agent at Reval, endeavored to involve the 
United States in a trade agreement. 

There had been a change of Administration at Washington and that of 
President Harding had just come into control. The Moscow Government 
had failed in its prior efforts to force political recognition or a trade agree- 
ment from President Wilson. Radical sympathizers had condemned Mr. 
Wilson and Bainbridge Colby, his Secretary of State, tor their stand toward 
the Bolshevist regime. It was evident that Moscow thought it would be 
able to embroil the newly installed Administration in political recognition 
by the trade agreement route. When the answer of President Harding was 
given, in Secretary Hughes's declaration of March 25 1921, it was in com- 
plete harmony with the atticude that had been taken by the Wilson Admin- 
istration. 

Secretary Hughes then laid down the rule that it was only in the produc- 
tivity of Russia that there was any hope for her people, and that it was idle 
to expect resumption of trade until the economic bases of production were 
securely established there. The economic bases laid down in Mr. Hughes's 
declaration at that time and reiterated in his note of to-day are: 

First—The safety of life. 

Second—-The sanctity of contract. 

Third—Firm guarantees of private property. 

Fourth—tThe rights of free labor. 

The note leaves no doubt that the Administration is yet to be convinced 
that such economic bases have been established in Russia. 


The note of the State Department of March 25 1921 bearing 
on the resumption of trade relations in Russia, was published 
in these columns April 2 1921, page 1358. 

The following is the letter addressed by Secretary Hughes 
to the Italian Ambassador regarding the Genoa Conference: 


DEPARTMENT OF STATE. 
Washington, March 8 1922. 

Excellency:—I have the honor to acknowledge the receipt of your Excel- 
lency’s note transmitting the invitation addressed by the Italian Govern- 
ment to the Government of the United States to take part in an ‘‘economic 
and financial’ conference to be convened at Genoa, pursuant to the reso- 
lution adopted on Jan. 6 1922 by the Allied Governments in conference 
at Cannes. 

I have also received your later notes with respect to American represen- 
tation, the proposed agenda and the postponement of the date of the pro- 
posed conference. 

Since the receipt of your Exceiiency’s first note the question of American 
participation in the proposed conference has had the most earnest attention. 
I am sure that you will realize that the Government of the United States 
must take a deep interest in any conference which holds promise of effective 
measures to promote the economic rehabilitation of Europe, since not only 
do we keenly desire the return of prosperity to the peoples who have suf- 
fered most severely from the wastes and dislocations of war, but it is ako 
manifest that there cap be no improvement in world conditions in the 
absence of European recuperation. 

It is with this sympathetic spirit, and with the utmost reluctance to 
withhold its support from any appropriate effort to attain this object that 
the Government cf the United States has examined the resolution adopted 
at Cannes and the suggested agenda for the conference. 

I regret to inform your Excellency that, as a resuit of this examinatior, 
it has been found impossible to escape the conclusion that the prospective 
conference is not merely an economic conference, as questions appear to 
have been excluded from consideration without the satisfactory determina- 
tion of which the chief causes of economic disturbance must continue to 
operate, but is rather a conference of a political character in which the Gov- 
ernment of the United States could not helpfully participate. 

This Government cannot be unmindful of the clear conviction of the 
American peopke, while desirous, as has been abundantly demonstrated, 
suitably to assist in the recovery of the economic life of Europe, that they 
should not unnecessarily become involved in European political questions. 

It may be added, with respect to Russia, that this Government, anxious 
to do all in its power to promote the welfare of the Russian people, views 
with the most eager and friendly interest every step taken toward the 
restoration of economic conditions which will permit Russia to regain her 
productive power, but these conditions, in the view of this Government, 
cannot be secured until adequate action is taken on the part of those chiefly 
responsible for Russia’s present economic disorder. 

It is also the view of this Government—and it trusts that view is shared 
by the Governments who have called the conference—that while awaiting 
the establishment of the essential basis of productivity in Russia, to which 
reference was made in the public declaration of this Government on March 25 
1921, and without which this Government believes a}l consideration of eco- 
nomica] revival to be futile, nothing should be done looking to the obtain ng 
of economic advantages in Russia which would impair the just opportunities 
of others, but that the resources of the Russian people should be free from 
such exploitation and that fair and equal economic opportunity in their 
interest, as well as in the interest of all the Powers, should be preserved. 

While this Government does not believe that it should participate in the 
proposed conference, it sincerely hopes that progress may be made in pre- 
paring the way for the eventual discussion and settlement of the fundamental 
economic and financial questions relating to European recuperation which 
press for solution. 

Accept, Excellency, the renewed assurance of my highest consideration. 

(Signed) CHARLES E. HUGHES. 
His Excellency, Senator Vittorio Rolandi Ricci, Ambassador of Italy. 








GENOA ECONOMIC CONFERENCE POSTPONED 
UNTIL APRIL 10. 


On March 6 Associated Press advices from Paris announced 
that April 10 had been definitely settled upon as the date 
for the opening of the Genoa Economie Conference. It was 
added that Italy, from whom a request for delay had been 
expected owing to the extended Cabinet crisis last month, 
informed the Foreign Office to-day that she would be ready 
on that date. Last night (March 10) in advices from Paris, 


the Associated Press said: 
The semi-official ‘“Temps’’ urges in an editorial that the Genoa confer- 
ence be abandoned, now that the United States has refused to participate. 





“What can be done at Genoa towards the reconstruction of Europe,’” 
it asks, ‘‘without the assistance of America? What serious work can be 
accomplished in an assembly in which Chicherin holds forth, while Hughes 
is absent? The Genoa enterprise is bankrupt. Let us replace it immedi- 
ately by another plan, better conceived.”’ 

Commenting along much the same line, the ‘‘Gaulois’’ says: ‘‘Without the 
United States it is impossible to formulate a plan for the economic recon- 


struction of Europe. The conference would be simply a meeting of insolv- 
ent debtors.”’ 


In announcing the postponement of the Conference until 
April 10, the March 6 advices above referred to also stated: 


The French Government will have five representatives at the opening of 
the conference, one of whom is quite likely to be Premier Poincare himself, 
but for a few days only. 

The Italian note announcing readiness to proceed on April 10 caused 
mild surprise at the French Foreign Office, as it had been unofficially said 
that Italy would not be willing to enter the conference during Holy Week, 
regardless of whether she was ready, but the news is greeted with satisfac- 
tion, as it is realized that the problems to be discussed are momentous 
and imperative. 

It was officially stated that should a request for delay come from any quar- 
ter, France would acquiesce after Great Britain had agreed, but would not 
indorse such request previous to its acceptance by Great Britain. 

The present French Government feels it was unfortunate that the French 
delegation as an entity could not remain at Washington throughout the 
conference for the limitation of armaments, and an endeavor will be made to 
avoid a similar situation at Genoa. 'The delegates will be chosen from 
among prominent French statesmen holding full plenipotentiary powers, 
but whose public duties do not necessitate their presence in Paris during 
the period of two or three months which, in French opinion, will be the dura- 
tion of the conference. 

Premier Poincare will not be able to remain for more than a few days, 
owing to the fact that President Millerand will be absent on a visit to the 
French North African possessions and protectorates. During the six 
weeks of M. Millerand’s absence, Premier Poincare’s presence in Paris 
will be necessitated, but the regular delegates, whoever they may be, will 
remain in Genoa throughout. They have not yet been chosen. 

The French experts will be ready with their propositions in about two 
weeks’ time, allowing a sufficient period for the Premier to study the various 
points with the members of the delegation before they depart for Genoa. 

The meeting of the Finance Ministers of France, Great Britin, Italy and 
Belgium on March 8 will be merely for the purpose of discussing the dis- 
tribution among the Allied Powers of the reparations payments already 
made by Germany. 

With respect to the meeting of the Foreign Ministers of the Allied Gov- 
ernments in Paris on March 20, France is anxious for the earliest discussion 
of Near East questions, as it is feared in official quarters that with the re- 
turn of spring and the disappearance of the snow, the roads thus becoming 
practicable, the Greeks and Turks will resume hostilities, which will make 
the work of the Foreign Ministers more difficult. 








STATE DEPARTMENT'S REQUEST FOR INFORMATION 
REGARDING FOREIGN LOAN FLOTATIONS. 


Last week (page 897) we referred to the State Department’s 
announcement of March 3 regarding the desirability of the 
banking interests of the country consulting with it before 
undertaking the flotation of foreign loans. The announce- 
ment made by the State Department at Washington said: 


At a conference held last Summer between the President, certain members 
of the Cabinet and a number of American investment bankers, the interest 
of the Government in the public flotation of issues of foreign bonds in the 
American market was informally discussed and the desire of the Government 
to be duly and adequately informed regarding such transactions before their 
consummation, so that it might express itself regarding them if that should 
be requested or seem desirable, was fully explained. Subsequently the 
President was informed by the bankers that they and their associates were 
in harmony with the Government's wishes and would act accordingly. 

The desirability of such co-operation, however, does not seem sufficiently 
weil understood in banking and investment circles. 

The flotation of foreign bond issues in the American market is assuming 
an increasing importance and on account of the bearing of such operations 
upon the proper conduct of affairs, it is hoped that American conerns 
that contemplate making foreign loans will inform the Department of State 
in due time of the essential facts and subsequent developments of import- 
ance. Responsible American bankers will be competent to determine what 
information they should furnish and when it should be supplied. 

American concerns that wish to ascertain the attitude of the Department 
regarding any projected loan should request the Secretary of State, in 
writing, for an expression of the Department views. ‘The Department will 
then give the matter consideration and, in the light of the information in 
its possession, endeavor to say whether objeetfon to the loan in question 
does or does not exist, but it should be carefully noted that the absence 
of a statement from the Department, even though the Department may 
have been fully informed, does not indicate either acquiescence or objection. 
The Department will reply as promptly as possible to such inquiries. 

The Department of State cannot, of course, require American bankers to 
consult it. It will not pass upon the merits of foreign loans as business 
propositions, nor assume any responsibility whatever in connection with 
loan transactions. Offers for foreign loans should not, therefore, state or 
imply that they are contingent upon an expression from the Department of 
State regarding them, nor should any prospectus or contract refer to the 
attitude of this Government. The Department believes that in view of the 
possible national interests in volved it should have the opportunity of saying 
to the underwriters concerned, should it appear advisable to do so, that 
there is or there is no objection to any particular issue. 


In stating in advices from its Washington Bureau on 
March 9 that the new administration policies providing for 
closer co-operation between the Government and the bank- 
ers of the country in the disbursement of loans to foreign 
interests, both governmental and private, may have a far- 
reaching effect, the Journal ‘“‘of Commerce” yesterday added: 

Each loan abroad of any importance virtually will be visaed by the 
Treasury as to its purpose and object. 

The most important effect of the new policy, Administration leaders 
indicated to-day, would be that of withholding American financial assis- 
tance from those countries and those interests ‘‘inimical to the best interesta 
of the United States.” The application of this prineiple to loans by private 
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bankers of the United States to foreign interests will have a powerful 
influence, it was admitted, if applied strictly. 

It is the object of the Government in persuading American bankers to 
consult the Treasury for its approval of various advances, to prevent the 
use of American money in effecting purposes which would react adversely 
to the United States. Officials cited the case of particular countries whose 
policies were discriminatory or inimical to the United States as typical 
instances where American funds might be withheld until a more satisfactory 
treatment was accorded. 

Another object of the new Admiristration policy of closer co-operation 
between the Government and the financial interests of the country is that of 
checking the heavy influx of foreign securities into the country, diverting 
investment capital from constructive uses and demoralizing the investment 
field. Banking interests handling issues of foreign securities probably will 
approach the Treasury for its views before floating the obligations in the 
dometic market. 

Officials made it plair, howover, that the Administration favors rather 
than opposes the purchase by American citizens of foreign obligations. 
The purchase of foreign securitice, it was said, wii) increase in strength the 
credit or position of the Unit«d States and the intereet to be derived in the 
future from the foreign securitics will aid thie country substantially. 

The announcement by the State Department indicating the attitude of 
the Government on the question of foreign security issues has been mis 
understood in tome quarters, while the point has heen ertirely missed in 
others. Substantially, it was explained, it is the aim of the Governinent to 
insure an adequate supply of cash and credit for constructive purposes, 
both at home ard abroad, and to prevent the diversion of credit from these 
essential uses by unnecessary and “‘unfavorabie’’ foreign issues. 


Previous reference this year in these columns to the 
provo--. co-operation of the Government, the promotion 
of toreign can» appeared in ous issue of Jan. 7, page 14. 








ELIGIBILITY OF ¢+SSRS. SMOOT AND BURTON TO 
SERVE WORLD WAR FOREIGN DEBT 
COM MISSION. 

The decision that Senator Reed Smoot and Representa- 
tive Theodore E. Burton were ineligible under Section 6 of 
Article I. of the Constitution, to serve on the World War 
Foreign Debt Commission, was reached on March 6 by a 
3 to 2 vote of the Senate Judiciary Sub-Committee, to which 
the question had been referred. This sub-committee con- 
sisted of Senators Brandegee, Cumming and Sterling, Re- 
publicans, and Overman and Walsh of Montana, Demo- 
crats. ‘Those who signed the majority report were Senators 
Brandegee, Overman and Walsh; the minority report, recom- 
mending confirmation, was signed by Senators Cummins and 
Sterling. On March 7 President Harding sought a ruling 
from Attorney-General Daugherty as to the eligibility of 
Messrs. Smoot and Burton to serve on the Commission, and 
their right to sit thereon while retaining their seats in Con- 
gress is upheld by the Attorney-General. Further reference 
to the opinion will be made in these columns next week. 
The Senate confirmation of Charles EF. Hughes and Herbert 
C. Hoover to serve on the Commission was noted by us last 
week, page 908. 








OFFERING IN UNITED STATLS OF $27,009,000 
ARGENTINE GOVERNMENT BONDS. 

A syndicate headed by Blair & Co., Inc., of this city, of- 
fered on Monday last (March 6), at 99 and interest, to yield 
about 7.25%, an issue of $27,000,000 Government of the Ar- 
gentine Nation five-year 7% gold bonds. ‘The books were 
closed the same day, the issue, it is announced, having been 
over-subscribed. The bonds are dated Feb. 1 1922, and are 
due eb. 1 1927. They are not callable prior to maturity. 
They will constitute the direct obligation of the Argentine 
Government, and are, it is stated, to be issued for repaying 
loans, thus reducing the floating debt. VDrincipal and inter. 
est (february 1 and August 1) are payable in United States 
gold coin in New York, free of Argentine taxes, at the of- 
fices of the Chase National Bank and Blair & Co. The 
syndicate offering the bonds includes the Chase Securities 
Corporation, as well as the following: 

Blair & Co., Inc., White, Weld & Co., Cassatt & Co., Halsey, Stuart & 
Co., Inc., Bankers’ Trust Company, the Equitable Trust Company of New 
York, the New York Trust Oompany, the Union Trust Company (Pitts- 
burgh), Spencer Trask & Co., Graham, Parsons & Co., Kissel, Kinnicutt & 
Co., the Union Trust Company (Cleveland), The Cleveland Trust Company, 
First Trust & Savings Bank, Chicago, Illinois Trust & Savings Bank (Chi- 
cago), Continentai & Oommercial Trust & Savings Bank and Northern 
Trust Co. (Chicago). 

From data contained in the official offering we take the 
following: 

Foreign Investment. 

Before the European War, Argentina was a favored field for the invest- 
ment of European capital. It has been estimated that in 1918 the amount 
of foreign capital invested in Argentina was between $4,000,000,000 and 
$4,500,000,000. Of this total Great Britain is credited with about half. 
other large amounts being represented by French, Belgian, German, Dutch. 
Italian, Spanish and American interests. The capital thus placed has been 
invested in many lines, among the principal of which may be mentioned 
railroads, government, provincial and municipal loans, public utilities, 
land enterprises, sugar plantations, cattle ranches, meat-packing establish- 
ments, banks, department stores, etc. 

Financial Data. 

The net consolidated or funded debt outstanding, as of Sept. 30 1921, 

‘was. reported at approximately $486,000,000. This does not include ap- 





proximately $26,450,000 representing obligations issued but pledged. The 
total of said funded debt and the non-consolidated debt reported as of the 
same date shows the equivalent of approximate'y $89 per capita. 

There have also been issued at various times obligations known as “Cedu- 
las.”” which are put cut by the National Mortgage Bank, and for which, it 
is stated, the Argentine Government is responsible. These obligations are 
somewhat similar to the Federal Farm Loan Bonds, and are well known to 
the French and British investor. 

The average interest rate on the funded or consolidated debt reported as 
of September 1921 was 4.23%. The average rate on the non-consolidated 
debt was reported at approximately 5.33%. 

The standard unit of the Argentine currency is the gold peso, equivalent 
to $9.9647 U. S. gold. The gold of the country is largely held in the 
“Conversion Bureau” against national circulation. This gold reserve, as 
per recent published figures, was equal to almost 89% of the outstanding 
currency, indicating that Argentine currency is one of the strongest in the 
world. 

Argentine Growth. 
1920. 
Population _._._________- Tale” 2k OS 2. Ae (est .'9,000.000 
National funded debt $533 090,000 
Currency in circulation 578,408,205 
Gold in conversion fund 450 ,056.778 
National revenues . 205,458 .000 
Import and export duties included in revenues. 198,255,577 
Value of exports_- 971,000,000 
Value of imports________-___..._---.---- .. 824,000,000 
Tota] foreign trade._____________-__.__-_-_--- 1,795,000 ,000 
Bank deposite_____.___.____-_-.-- a ee 1,498,417 462 
ee 22,056 17,496 
Railroad gross revenue $218,889.317 107,036,272 


Last fall a syndicate headed by Blair & Co., Inc., the 
Chase Securities Corporation, and White, Weld & Co. of- 
fered $50,000,000 two-year 7% Treasury gold notes of the 
Argentine Republic—this, it was stated at the time, being 
the initial financing done in this market by the Argentine 
Government since 1916. The offering was referred to in 
these columns Oct. 1 1921, page 1408. The bonds offered 
this week have been admitted to the New York Stock Ex- 
change list, when issued. 


1910. 
6 586.022 
$435.811.000 
313.93 14.682 
179,442,309 
128,405,158 
73,453 .026 
375,000,000 
356,000 ,000 
741,000,000 
565,507,219 








OFFERING OF FRENCH MIDI RAILROAD BONDS. 

An issue of 25000,000 francs Midi Railroad Company 
(Compagnie des Chemins de Fer du Midi) 6% bonds 
was offered during the week by A. Iselin & Co., Hal- 
sey, Stuart & Co., Inec., and Hemphill, Noyes & Co., 
at $79 per 1000-franc bond. The bonds are part of an 
issue (foreign series) of 1920. of which there have been 
290.000.0000 francs issued and 300,000 amortized. A reference 
thereto appeared in our issue of Oct 9 1920, page 1416. The 
bonds are in bearer form, in denominations of 1.000 francs. 
’hincipal and interest (June 1 and Dee. 1) are payable at 
the office of A. Iselin & Co., 36 Wall Street, this city, with- 
out deduction for any French taxes, present or future, if 
held by non-residents of France... The bonds are redeem- 
able at par by drawings not leter than 1960. Further de- 
tails regarding the loan will be found in our Investment 
News Department, on a subsequent page. 








GUARANTY TRUST CO. FISCAL AGENT FOR DUTCH 
EAST INDIES GOLD BONDS. 

The Guaranty Trust Co. of New York has been appointed 
fiscal agent under an agreement dated Jan. 1 1922 with 
Dutch East Indies, securing an authorized issue of $40,000,- 
000 25-year external 6% gold bonds (offered by it in January 
and referred to in these columns Jan. 7, page 15), dated 
Jan. 1 1922 and payable Jan. 1 1947 at the principal office 
of the trust company, New York city. The trust company 
is also to act as registrar and as coupon paying agent. 








FRENCH CREDIT NATIONAL ISSUE TAKEN. 


In its issue of March 6, the New York “Evening Post” 
sald: 

Ihe 6% bond issue of the Credit National for reparations of devastated 
regions, which was opened for subscriptions during the month of February, 
exceeded 4,500,000,000 francs, it is announced to-day by Government 
officials. 

From ‘“‘Commercial Reports’’ of Feb. 13 (published by the 
Buresu of Forcign and Domestic Commerce at Washington) 
we take the following: 

The Credit National, which was created in 1919 as a loan bank for war 
sufferers, issued its fourth loan on Feb. 1. ‘The issue was in the form of 
10-year bonds with a pominai value of 500 francs, bearing interest at 6%, 
not payable in advance, tax to be paid py the bank, placed on the market 
at 482 franes, including int«rest. Up to the end of 1921 the Credit National 
had issued three loans, totaling 11,C00,000,000 francs, and had paid out 
9.400,C00,060 francs. 

At the annual meeting of the Bank of France a generally favorable report 
was submitted containing the following points of special interest: During 
the year 351,00C,.C00 francs of extended notes were liquidated; National 
Defense bends to the value of 30.000,000,CCO frar cs were sold through the 
bank: dividend: of 270 francs per share were declared. The note issue of the 
Bank of France rose to a totat of 37.422,00€,0G0 francs on Jan. 5 but had 
fatien to 36.786.000.C00 francs on Jan. 19. The percentage of metallic 
reserves held against note issues and deposits was mairtained at 14.8 
during the past two months. 
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OFFERING OF £1,000,00C0 KINGLOM OF ROUMANIA 
TREASURY NOTES. 


Farson, Son & Co. of this city are offering the unsold 
balance of £1,C000,CCO Kingdom of Roumania 5% Sterling 
Treasury notes dated Jan. 22 1920 and due April 1 1923. 
Of these notes there have been issued £5,000 ,000; £4,000 ,000 
are held in the British Treasury, the other £1,000,000 
representing the amount now offered. ‘Trust participation 
certificates have been issued by the New York Trust Co. 
of New York City in the following denominations: £20, 
£50, £100, £500, £1,000. The official circular states: 


This is an externa! obligation of the Kingdom of Roumania, and as such 
has priori y over all its internal] obligations. 

Trust par‘icipation certificates are issued against deposits of original 
notes, payable April 1 1922, with accumulated interest from Jan. 22 1920; 
subject to extension of maturity by the Rouimanian Goverumeut io April | 
1923. Principal and interest payable in New York funds, without charge 
for collection or exchange. 

Price: $75 per £20: £187 50 per £50; $375 per £100; $1,875 per £500. 
$3,750 per £1,€00, 

These Treasury notes will be payable on April 1, 1923, with accrued 
interest amounting to 164%. Therefore, a holder of a Certificate of 
Participation for £1(0 should receive, when payment of the note is made, 
£116.5.0, which at the approximate present rate of exc ange for pound 
sterling ($4 40) should amovnt to $511 50. i.e... a profit of approximately 
36% on his investment of $375. Every advance of 10c. per pound sterling 
would increas: his p-ofit by appr ximately 3%. Should pound sterl ng 
be selling at its par value ($4 86) at t \e time of maturi*ty, the amount cue 
a holder of a £100 Cer ific: te of Participation would equal $564 90, i.e., a 
profit approxima‘ely 50%. 

Since 1902 the general! budget of Roumania has shown a constant excess 
of receip‘s over expendi ures. The budget for 1921-22 recently promulga ed 
by the Minister of Finance, is divided into the ordinary and extraordinary 
budgets. The former consists of expense; of 5,020,000,000 lei and provides 
for receipts of 5,220,000 000 lei, and the latter comprises expenses and 
receipts of 2.500.000,000 lei. Administration expenses have been reduced 
from 6,099,500,000 lei in 1920 to 4,866,000,000 lei. Roumania is adopting 
and insti*uting a modern system of approved income taxation and texition 
on capital, which replaces the system of indirect taxation which has been in 
vogue prior to the war. 








GREAT BRITAIN AND GERMANY AGREE TO STAND 
BACK OF INTERNATIONAL CONSORTIUM— 
BELGIUM AVERSE TO GUARANTEES. 


Under date of March 6 the Associated Press had the fol- 
lowing to say in dispatches from laris: 

The British and German Governments are understood here to have agreed 
unreservedly to stand back of their respective nationals who share in raising 
the £20,000.000 destined for the cconom’c restoration of Europe through 
the international banking consortium recently organized in London. 

The Italian Government is said to have given the same assurances, with 
some reservations. France has not yet made known its decsion, while 
the Belgium Government is reported to be averse to making any guaran- 
tees to Belzian financiers who agreed to subscribe 20% of the consortium's 
capital. The Belgian Government is said to have taken the view that the 
individual financiers who in the future may reap the benefits from the re- 
sumption of trade in Central Europe and Russia must assume the risks 
involved. 

Financial representatives from Great Britain, France, Italy. Belgium 
and Germany met in London some time ago and decided to found the inter- 
national consortium to be capitalized at £20.000.000, 25% of which was to 
be subscribed immediately. The four big lowers were to assume 99% 
of the subscription and Belgium 10%. Belgium then insisted that she he 
allowed to participate to the extent of 20%, but ata meeting of the Belg‘an 
Cahinet Council subsequently it was practically decided that the private 
firms and banks whic’ subscribed to the consortium should not be guar- 
anteed by the Government. This action is taken to mean that Belgium 
will be practically eliminated from the consortium. 

* French financial opinion is also reported to be opposed to Government 
backing for French financiers who partxipate in the undertaking. 








GERMAN REPARATION PAYMENTS EXCEED SIX 
BILLION GOLD MARKS. 


Under data ef Mereh 7, the Associated Press repcrted the 
following from [aris: 

German reparations payments to the Allies in cash payments in kind 
and cessions of State property between the armistice and Dee. 31, 1921, 
amounted to €,487.856,000 gold marks says a report issued to-day by the 
Reparations Commission. 

This sum is made up as follows: 

(1) Gold and foreign securities: (a) direct payments, 1,041,.419,000; (b) 
paid by Denmark on Germany’s account for the cession of part of Schles- 
wig Holstein 65.000.0Gu, (c) sale of broken up war maeral 10,96C 1% 0; 
(d) sundry items. 657,00.): (*) proceed. from the Reparaticns R .coviry 
Act, 36.136,.C0c. Total, 1,184.172,000. 


(2) Deliverie in kind, in which the vatues in goid marks arc estimated: 
(a) Supplies to the Allicd and Associated Powers, 2.760.250 ,.00C: (b) sales 
to Luxembourg, ‘o the Textile Alliance, &c., 39,092,.COC: total, 2,79°9,341,- 
000, bringing the total of tiquid receipt- to 2,983,514 .C00 go.d marks. 

(3) Estimated vaiue of cessior of State propertie in the territories ceded 
by Germany, 2,504,342.000. 

Grand total, 6.487,856,000 gold marks. 

The Commission's report says that this money will be availabk for three 
purpose: : 

(1) Reimbursement for advances made by certain Alilies to facilitate 
coal deliveries under th Spa agreement, which wil! amount to approximately 
39C 000,000 mark. 

(2) Cost of maintaining the army of occupation to May 1 192', not cov- 
ered by paper marks, goods and services rendered directly by Germany, 
no. included in the foregoing taole. 

(3) Reparations. 

The cost of the armies of occupation from May 1 1921 sonstitutes a prior 
and additional charge to the ohli->*'on, imposed upon Germany under the 
schedule of payments, says the 








GERMANY DENIES REPORT SHE CANNOT PAY GOLD. 


A special cablegram from Berlin,coryright ty the ‘Public 
Ledger Co., appeared as follows in the New York “Evening 
Post” of March 7: 


The German Government has entered formal denial in Paris of the 
‘tatement that it notified the Reparations Commission it soon would be 
‘orced to suspend the present provisional payments of 31,000,000 gold marks. 








ALLIES SOLD 418 GERMAN SHIPS FOR £20,076,216. 


The New York ‘‘Evening Post’’ of Feb. 23 printed the 


following from London the same date: 

Lord Inchape’s report on the sale of for ner German ships on behalf of 
the Allied Reparations Commission, made public to-day, shows that 418 
ships, aggregating 2,500,000 tons, were sold for £20,076,216. Expenses 
tu Connect.on with their sale amounted to 127%%. 








PKOPOSED UNION UF THRKet unuMAN STATES. 
Three German ¢.tates, Saxony, Brunswick and Thuringia, 


contemplate establishment of a union to further’ their 
common interests without impairing their separate inde- 
pendence, according to press advices from Dresden, Ger- 


many, March 6, which also state: 

‘Llhese three States now have Socialist governments. 

A meeting of officials was held recently in Leipsic, and it was decided 
‘o e ta>lish an office, jointly supyorted, to promote the common weltar-. 

The office will have to co essen iilly with labcr problems, but inquiry 
will be made of other German governed S'‘ates for opiniors as to the prac- 
ticability of a comprehensive ‘‘League of Socialist States."’ 








BULGARIA DISARMED—INTER-ALLIED COMMIS- 
SION DEPARTS. 


Advices March 7 to the daily papers from Sofia, Bul- 
garla, said: 

Having accomplished the disarmament of Bulgaria, the Inter-Allied 
Commission appointed for that purpose under terms of the Treaty of 
Neuilly left the captial to-day. The Government authorities to-day re- 
voked the press censorship as a result of repea‘ed protests in many quarters. 








SALVADOR WITHDRAWS FROM PROPOSED FEDERA- 
TION OF CENTRAL AMERICAN STATES. 


Washington press advices of Feb. 7 states: 


The last Central American republic which was a party to the proposed 
Federation of Central American States has resumed its independent sov- 
ereignty. Word was received at the State Department today to the effect 
that the Congress of Salvador on Feb. 4 passed a resolution resuming the 
sovereignty of that State, effective on the date of passage of the resolution. 








COMPARATIVE FIGURES OF CONDITION 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


hanks under the January 1922 statement with the returns 
for the years 1920 and 1921: 


OF 














ASSETS. 
Jan. 31 1922. Jan. 31 1921. Jan. 31 1920 
Gold and subsidiary coin— $ t 3 
CES: SNEAL GREE SER €0.143.391 62.906 .980 63 .248,178 
ee 17 506.976 22.211,025 17 .647 .320 
I a aie ateliaeieenl 77 650 367 85,118,005 RC 895.498 
Domirion notes__..._...----- 122,587,600 186 589.522 181,018,036 
Depos. with Minister of Finance 
for security of note circulation 6.527.858 6,300 .243 5.949.430 
Deposit of central gold reserves. 47.652.433 89,702,533 103,200,000 
Due frems Game. ...-cccccccac 1C9.469.436 261,809,893 117,425,859 
Loans and discounts. ___....-- 1 449.876.539 1 510.160.0283 1,572.619,403 
Bonds securities &c_______.. 360.864.552 362.061,601 428,049,020 
Call and short toansin Canada. 102.630.461 112,494,318 132,015,334 
Call and short toans elsewhure 
than in Canada....._...-.-.- 157 ,913,28 191.854.603 170,206,805 
re ee 1190.937,414 12.791,921 120C,.474.304 
Total.._..._._..______..--2,62F.,099,988 2,626,867 067 3.911,.853,@4{ 
LIABILITIES. 
$ $ $ 
Oaritai authorized..__________ 199.075.0060 197,075,000 197,075,004 
Capital subscribed..__.______- 129,.522.300 129,018,300 119,522,36€ 
Capital paid up_..._.___.__-- 129.317,086 128.4€0,163 119,226,234 
its TN. Wicd cnmweceodne 126.425.000 133.343.5909 %24,724,98f 
+ Pe ee eee 162.445,115 %£06,175 821 216.691,916 


244.873, 636 
906 611,63 

1 163.297 037 
54,387,761 
8,287,737 
5,242,720 


118,556 587 
902,648 657 

1 313,093 870 
48,105,258 
9.658.031 
44,142,136 


Government deposits... __ 130 617,161 
Demand deposits.......... _- 741,930 .%65 
pili ee Se ea 1 233,208 .401 
49 634,277 
11.55€ 634 
22 608,148 


I 
Otter Bebsites...cccccccccea 





Total, not including capital 
or reserve fund_._________- 2.351,594.661 2,642,380,360 2,644.392,770 
Note.—Owirg to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








U. 8. DEMANDS $241,000,000 FROM ALLIES IN PAY- 
MENT OF EXPENSES OF RHINE ARMY. 


An Associated Press cablegram from Paris appeared as 


follows in last night’s (March 19) New York “‘Evening Post’’: 


A demand from the United States that $241,000,000 for its expenses in 
connection with the occupation of the Rhineland be paid before any repara- 
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tions are divided, was presented to the Allied Finance Ministers at their 
meeting this morning. 

The distribution of this year’s German payments, it was learned on good 
authority, already had been practically decided before the American note 
was received. The total was not to exceed 800,000,000 gold marks, and 
the ratio of sharing this amount was practically the same as was decided 
upon &t the recent meeting of the Supreme Council at Cannes, which was 
a slight modification of the percentages worked out at the Spa Conference. 

According to this schedule France would receive 52% of the payment 
and Great Britain 22%. The appraised value of the Saar Valley coal 
mines, estimated at 300,000,000 gold marks, is charged against France's 
receipts. 

A high Allied authority said this afternoon that the American claim for 
the expenses of the American forces in Germany was a matter for the 
consideration of the Reparations Commission, which was directly charged 
with the collection and distribution of Germany's payments. 

Thus far the Commission has accepted modifications of the terms of 
Payment suggested by the Allied Powers, and it was considered a foregone 
conclusion that it would accept the decisions of the Finance Ministers in 
this series of sessions. The American claim, however, may modify the 
@istribution of this year’s payments. 

The same paper also printed in conjunction with the 
above the following Associated Press dispatch from Wash- 
ington: . 

Secretary Hughes refused to-day to comment on the news from Paris that 
representatives of the United States had presented a demand to the Allied 
Finance Ministers that expenditures aggregating %$241,000,000 sustained 
by the United States in the occupation of the Rhineland be paid before 


any reparations. There was nothing that could be said on the subject at 
this time, Mr. Hughes said. 








OFFERING OF DALLAS JOINT STOCK LAND BANK 
BON DS. 


On March 6 William R. Compton Co. and Halsey, 
Stuart & C»., Ine., announced an offering of $1,300,0CC 
Dallas (Texas) Joint stock Land Bank 5%% bonds at 
104.50 and accrued interest, to yield about 4.90% to optional 
maturity and 54% thereafter. Simultaneous offerings of 
California Joint Stock Land Bank Bonds and Des Moines 
Joint Stock Land Bank Bonds by the same firms are re- 
ferred to elsewhere in our issue to-day. The Capital stock 
of the Dallas Joint Stock Land Ban« is $250,000. Including 
the bonds of this bank offered this week, there will be 
outstanding $3,300,C00; a $2,000,000 issue of Dailas Joint 
Stock Land Bank bonds previously offered, was referred to 
in our issue of Jan. 7, page 18. The bonds, issued under the 
Federal Farm Loan Act, are dated Nov. 1 1921, are due 
Nov. 1 1951, and are optional Nov. 1 1931. They are 
coupon bonds, registerable and interchangeable, in denom- 
ination of $1,000. Interest May 1 and Nov. 1, is payable 
at the Dallas Joint Stock Land Bank or through the offices 
of the banking houses making the offering. The bonds are 
legal investment for all fiduciary and trust funds under the 
jurisdiction of the Federal Government and acceptable as 
security for postal savings and other deposits of Government 
funds: they are exempt from all Federal, State, municipal 
and local taxation, excepting only inheritance taxes. The 
Dallas Joint Stock Land Bank lends on farm land in Texas 


and Oklahoma. The official circular also says: 


Ninety per cent of the loans are located in the famous black land section 
of northeastern Texas. Al) loans have been made on the amortization plan, 
which providee for the payment of substartially equal amounts each six 
months, a portion of each payment beirg interest and the balance reducing 
the principal of the loan which is entirely retired at the end of the period. 

The following statement of the Dallas Joint Stock Land 
Bank, as officially reported Nov. 30 1921, is also contained 

in the circular: 
Acres of real estate security 
Total amount loaned 
Ar praised value of real estate security 
Appraised value per acre 
Amount loaned per acre 
Percentage of loan to appraised land vaiue 


129,517.27 
$2,315,446 00 
5,688,337 75 








OFFERING OF CALIFORNIA JOINT STOCK LAND 
BANK BONDS. 


An issue of $3,000,000 California Joint Stock Land Bank 
(San Francisco, Cal.) 5% bonds was offered this week by 
William R. Compton Co. and Halsey, Stuart & Co., Inc., 
coincident with offerings of bonds by the same firms of the 
Dallas Joint Stock Land Bank and the Des Moines Joint 
Stock Land Bank, both of which latter are referred to in 
separate items. The bonds of the California Joint Stock 
Land Bank were offered at 101% and accrued interest, to 
yield about 4.80% to optional maturity and 5% thereafter. 
These bonds are dated Nov. 1 1921, are due Nov. 1 1951, 
and are optional Nov. 1 1931. They are coupon bonds 
fully registerable and interchangeable, and are in denomina- 
tion of $1,000. Interest is payable semi-annually May 1 
and Nov. 1, and principal and interest are payable at the 
California Joint Stock Land Bank or through any office of 
the houses making the offering. The bonds are legal 
investment for all fiduciary and trust funds under the juris- 
diction of the Federal Government and acceptable as security 





for postal savings and other deposits of Government funds; 
they are exempt from all Federal, State, municipal and 
local taxation, excepting only inheritance taxes. The 
California Joint Stock Land Bank lends on farm land in 
California and Oregon. All loans have been made on the 
amortization plan, which provides for the payment of 
substantially equal amounts each six months, a portion of 
each payment being interest and the balance reducing the 
principal of the loan which is entirely retired at the end of 
the period. The statement of the California Joint Stock 
Land Bank, as officially reported Jan. 24 1922, is taken 
from the official circular announcing the offering. 


Acres of real estate security 

Total amount loaned 

Appraised value of real estate security 

Appraised value per acre 

Amourt loaned per acre 31 44 

Percentage of loaps to appraised value of security 35.35% 
Some of the above farms have been sold since the loans were made. The 

bank reguires a complete statement of each transaction. The farms so. 

sold were appraised as follows: 

Total acreage of lands sold 

Appraised value of land sold 

Total amount loaned on land 

Appraised value per acre 

Amourt loaned per acre on land sold 

Percentage of loan to appraised value 


Two previous offerings of bonds of the California Joint 
Stock Land Bank have been noted in these columns—one of 
$1,000,CO9 in our issue of Sept. 17 1921, page 1204, and one 
of $1,500,000, Oct. 29 1921, page 1825. 


88 93 


$282.175 CO 
113,000 00 
161 91 

64 84 








OFFERING OF DES MOINES JOINT STOCK LAND: 


BANK BONDS. 


A $500,000 issue of Des Moines (Iowa) Joint Stock Land 
Bank 54% bonds was offered on Monday last (March 6) 
by William R. Compton Co. and Halsey, Stuart & Co., 
Inc., at 102.45 and accrued interest, to yield about 4.90% 
to optional maturity and 54% thereafter. Two other 
offerings by the same firms this week of bonds of the Dallas 
and California Joint Stock Land banks are referred to else- 
where in tais issue. The bonds of the Des Moines Joint 
Stock Land Bank, issued under the Federal Farm Loan 
Act, are dated Nov. 1 1921, are due Nov. 1 1941 and are 
optional after Nov. 1 1926. They are coupon bonds and 
are fully registerable and interchangeable. They are in 
denomination of $1,000. Principal and interest (May 1 
and Nov. 1) are payable at the Des Moines Joint Stock 
Land Bank or through the offices of the banking houses 
making the offering. The bonds are legal investment for 
all fiduciary and trust funds under the jurisdiction of the 
Federal Government and acceptable as security for postal 
savings and other deposits of Government funds. They are 
exempt from all Federal, State, municipal and loca! taxation, 
excepting only inheritance taxes. By a decision of the 
Supreme Court of the Uinted States, rendered Feb. 28 
1921, the constitutionality of this Act and the tax exemption 
features of these bonds were fully sustained. From the 
official announcement we take the following: 


The officers and directors are experieneed, successful and representative 
business men, who have accumulated their wealth chiefly through operations 
in farm lands and are thoroughly familiar with the problems of safely 
lending money on agricultural property. The officers have been actively 
engaged in the farm loan business and the country banking business for 
over a quarter of a century. The bank lends on farm land in Iowa and 
Minnesota. All loans have been made on the amortization plan, which 
provides for the payment of substantially equal amounts each six months, 
a portion of each payment being interest and the balance reducing the 
principal of the loan, which is entirely retired at the end of the period. 


STATEMENT OF THE DES MOINES JOINTS TOCK LAND BANK 
AS OFFICIALLY REPORTED DEC. 31 1921. 

Acres of real estate security 

Total amount loaned 

Appraised value of real estate security 

Appraised value per acre 

Amount loaned per acre 8111 

Percentage of loan to appraised value 40.68% 
Many of the above farms have been sold since the loans were made. The 

bank requires a complete statement of each transaction. The farms so 

sold were appraised as follows: 

Total acreage of lands sold 

Appraised value of land 

Total] amount loaned 

Appraised value per acre 

Amount loaned per acre 

Percentage of loans to appraised value 


20,795.70 
$1,686,800 00 
4,146,036 00 
199 37 


5,566 60 
$1,170,296 00 
476,200 00 
210 23 

85 55 
40.69% 








ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 
The War Finance Corporation. announced on March 6 
that from March 2 to March 4 1922 inclusive it approved 


186 advances, aggregating $4,802,000, for agricultural and 
livestock purposes as follows: 
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$104,000 in"North Carolina 
516.000 in North Dakota 
90,000 in Obio 
106,000 in Oklahoma 
215,000 in South Carolina 
407.000 in South Dakota 
247,000 in Tennessee 
218,000 in Texas 
81,000 in Wisconsin 
109,000 in Wyoming 
471,000 in Nebraska 91,000 in Wyoming on livestock in 
583,000 in New Mexico Utah 


During the week ending March 4 1922 the War Finance 
Corporation approved a total of 372 advances, aggregating 
$9 620,000, for agricultural and livestock purposes. 

On March 9 the Corporation announced that from March 6 
to March 8 1922 inclusive it approved 142 advances, aggre- 
gating $2,923,000, for agricultural and livestock purposes 
as follows: 


$37,000 in Alabama 
110,000 in Coleradoe 
150,000 in Georgia 
31,000 in Idaho 
95,000 in Illinois 
160,000 in Indiana 
427 .000 in Iowa 
68.000 in Kansas 
191,000 in Minnesota 
217.000 in Missouri 
121,000 in Montana 
133,000 in Nebraska 


$25,000 in Alabama 
88,000 in Colorado 
122,000 in Georgia 
124.000 in Idaho 
140,000 in Illinois 
25,000 in Indiana 
340,000 in lowa 
467 ,000 in Minnesota 
74,000 in Missouri 
159,000 in Montana 





$6.000 in New Mexico 
148.CCO in North Carolina 
290.000 in North Dakota 
187 ,000 in Ohio 

87.000 in Oklahoma 

41,000 in South Carolina 
140,000 in South Dakota 

50,000 in Tennessee 

73.000 in Texas 

57.000 in Washington 

77,000 in Wisconsin 

27,000 in Wyoming 











EUGENE MEYER, JR., SAYS BETTER FINANCIAL 
CONDITIONS AND STABILIZATION OF AGRICUL- 
TURAL MARKETS FURNISH BASIS FOR 
BUSINESS RECOVERY. 

“Better financial conditions and the recent stabilization of 
the markets for agricultural products furnish a sound basis 
for the business recovery already well under way, and for 
confidence that the improvement, possibly with temporary 
reactions, will continue throughout the year,” said Eugene 
Meyer, Jr., Managing Director of the War Finance Cor- 
poration, at the luncheon of the Republican Club on March 
4. “The improvement at home,” he continued, “is supple- 
mented by the return toward normal of some of the impor- 
tant foreign exchanges, which warrants the hope of the sta- 
bilization of our foreign commerce. Every concrete and 
tangible piece of evidence points to an existing and prospec- 
tive gradual improvement.” Mr. Mayer emphasized the 
fact that the greatest buyer in the country is the farmer, 


and went on to say: 

The farmer’s buying power was reduced to a minimum last summer and 
fall. Improved prices and steady demand for his products mean a gradual 
increase in his ability to pay his debts and to resume buying on a normal 
scale. For every ton of agricultural commodities that moves from the 
farmer to the consumer, a much greater quantity of industrial products 
moves to and fro to supply his needs. The restoration of agricultural pros- 
perity means the sure return of a full volume of business, which, in turn, 
means the restoration of prosperity to the railroads, as well as to other 
industrial activities.” 


Referring to the railroads, Mr. Meyer stated that “they 
furnish a target because they stand between the producer, 
who is dissatisfied with low prices, and the consumer, who 
is dissatisfied with high prices.” He declared that they 
must do more than merely defend themselves from attack, 
adding: 

Ordinarily, freight rates constitute only a relatively small part of the 
differences between what the producer gets and the consumer pays, but we 
hear so much about rates that there is no general understanding of how 
much more other costs enter into these differences. The railroads must 
go beyond the mere transportation question and take part in solving the 
problem of reducing these other costs; they must not only devise ways 
and means for more economical! handling at terminal points and for elimi- 


nating losses and waste in transit, but they must co-operate with others in 
developing more economical marketi:.g methods. 


Mr. Meyer also said: 


There is no real conflict of interest between railroads and agriculture. 
Both have an interest in seeing that goods reach the market at the lowest 
rates compatible with operating and capital costs under efficient manage- 
ment. The present agricultural and industrial organization of the country 
was built up during an extended period of low freight rates, especially for 
long hauls. Radical changes in the rate structure mean proportionate al- 
terations in the organization of production and distribution. Traffic will 
not move more than the distance permitted by the cost of transportation. 
Agriculture and the railroads will suffer equally from rates so high as to 
limit the movement of traffic, or so low as to prevent a return adequate 
for the maintenance of,the railroad plant in good financial and physical 
condition and for expansion in proportion to the needs of the growing 
population. Rates that are unduly high limit the range of movement and 
tend to reduce the volume of transportation. 

It has been pointed out recently that this is a railroad-made country— 
the only great country in the world that has been developed by railroad 
transportation. In Europe, the country was built up first, and the rail- 
roads came afterwards, but here the railroads pioneered the way for the 
people and not the people for the railroads. And as the country was de- 
veloped by the railroads, so it must progress by further railroad develop- 
ment. The railroads must be maintained in good physical and financial 
condition, with adequate revenue to pay their operating expenses, their 


interest charges and taxes, and a reasonable return on their invested capi- 
tal. 





In touching upon the question of rates on agricultural 
products, Mr. Meyer said in part: 

When farm commodities collapsed, it was perhaps not unnatural that the 
farmer should seek relief through rate reductions, without carefully analyz- 
ing their possible effect upon the maintenance of efficient transportation. 
But with the adjustment in prices of agricultural commodities that has 
occurred during the past few mouths, and with the better understanding of 
the situation that has resulted from public discussion, it is to be hoped 
that the extreme bitterness on the subject may disappear. It is to be 
hoped also that the experience of the railroads with the revolutionary ef- 
fect of rate increases on the movement of traffic will result in a more eles- 
tic handling of the rate situation by the railroads under the supervision of 
the Inter-State Commerce Commission. 

One way in which marketing can be improved is to give the farmer 
time, through proper methods of financing, to dispose of his products in 
an orderly manner. One of the principal features of the work of the War 
Finance Corporation is the financing of agricultural commodities for the 
longer period of marketing that present conditions, domestic and interna- 
tional, make necessary. The Corporation has advanced large sums to as- 
sist the farmer in carrying his products in local warehouses nearer the 
point of production, so that he may move them more gradually and will 
not be forced to rush them to foreign countries or central warehouses in 
the cities. The critical factor in making the movement of agricultural 
products more gradual is the ability to warehouse and finance a larger 
part of the annual production at the interior points. If this method of 
gradual marketing develops, as now appears likely, it will go far toward 
leveling off the traffic peaks in the fall, increasing proportionately the 
movement in the early spring. This should result in a more evenly grad- 
uated, and therefore a more efficient and fuller, use of the entire trans- 
portation plant, and at the same time a more satisfactory and stabilized 
marketing program for the farmer. 


Prosperity Must Be National. 


The one thing that impresses me more than anything else is the abso- 
lute community of interest between the various units of our economic or- 
ganization. The first quarter of the twentieth century has been marked 
by the unification of the different sections of the country. National mar- 
kets, which go with economical mass production, have made the buyers of 
the products of industry in the remote parts of the nation as close economi- 
cally as the consumers of the same town. Automobiles are distributed 
throughout the country from Detroit, shoes from New England and Mis- 
souri, agricultural implements largely from Ohio, Indiana and [Illinois, 
citrus fruits from California and Florida, and apples from Oregon and 
Washington. The mail-order houses distribute vast quantities of com- 
modities from central points; Chicago and a few other packing centres 
distribute the larger part of our meat products under brands that are 
known to all; the main tonnage of steel products moves from Pittsburgh, 
Ohio and Illinois; a large part of the electrical apparatus is shipped from 
New York, Massachusetts and Pennsylvania; brass goods go out from the 
Connecticut Valley, and so on, with practically all our varying needs. 
The biggest market for industrial products is among the agricultural popu- 
lation. And if the labor of the industries is fully employed, they, in turn, 
consume freely the beef, the mutton, the wool, the hides of the Western 
ranges, the hogs of the Corn Belt, and the cotton of the South. Prosperity 
in one section is shared by the rest of the country, and a blight upon one 
region affects its power to buy the products of the others. 

The buying power of the farmer has been greatly increased by the work 
of the War Finance Corporation. Loans totaling nearly 250 million dol- 
lars have been granted by the Corporation to banking institutions and co- 
operative marketing organizations in thirty-six States throughout the 
great agricultural districts. The greater part of these funds have found 
their way lo the weakest points in the situation and have not only strength- 
ened the banks that were over-extended, but have also permitted the 
stronger banks to function more courageously, more fully and more safely. 
But the fuli significance of these operations is not reflected in any mere 
statement of the loans granted by the Corporation, or of their distribution ; 
their greatest value lies in the fact that they have been a vital factor in 
restoring confidence. The outlook for agriculture, for the railroads, and 


for — generally may be viewed more hopefully than for a long time 
past. 








PROPOSED CHANGES IN GRADES 
WHEAT TRADE. 


In a letter to various interested organizations, Secretary 
of Agriculture Wallace has laid before the grain trade pro- 
posed changes in the Federal wheat grades, with the request 
that an opinion be given by March 23. The Secretary points 
out that if any changes in the present grades are made, ninety 
days’ notice must be given. In order to become effective in 
time for the marketing of the bulk of this year’s crop, final 
decision on any changes must be reached early in April. 
In a statement in which announcement of this is made, the 


Department of Agriculture, under date of March 7 says: 

For a number of years the Federal wheat grades have been under attack 
from various elements in the grain trade. As a result of a hearing held 
in Washington in 1921, Secretary Wallace appointed two specialists outside 
the Department to make an investigation into the merits of the complaints. 
The Secretary's letter summarizes the proposed changes recommended to 
him by these two specialists, L. A. Fitz of the Kansas State Agricultural 
College and John Lee Coulter of the West Virginia Experiment Station. 
The proposed changes concern moisture content, foreign materials, test 
weight per bushel, and the classification of hard red spring wheats. In 
addition, the Department has suggested for discussion certain changes in 
the white wheats. Secretary Wallace invites a free expression of opinion 
and says that he does not intend to hold further hearings on the subject. 
The announcement of his conclusions, he says, will be made at the earliest 
possible date. 


PRESENTED TO 








FARM LOAN COMMISSIONER LOBDELL’S REPLY TO 

SENATE RESOLUTION REGARDING CHARGES FOR 
LOANS. 

In a communication to the Senate under date of Feb. 24, 

answering the Senate resolution as to whether borrowers 


securing loans from national farm loan associations or joint 
stock land banks have been compelled to pay any fee 
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commission or other charge not authorized under the Federal 
Farm Loan Act, Charles E. Lobdell, Farm Loan Commis- 
sioner, reports that ‘“‘eonsidering the large number involved, 
and the opportunity for such extortions, we believe they 
have been surprisingly few.” With regard to a ques- 
tionnaire which the Farm Loan Bureau sent out to ascertain 
the truth of reports that certain joint-stock land banks had 
recently imposed as a condition precedent to the making of 
a loan that a borrower subscribe to a given amount of stock 
of such bank, Commissioner Lobdell states that “these 
answers disclose that only two of the banks adopted this 
practice.” He adds that ‘‘it has been entirely discontinued, 
and the banks involved have been directed to take up the 
stock so acquired by borrowers at the price paid plus 6% 
interest from the date of payment.’’ The resolution calling 
for the information from the Federal Farm Loan Board on 
the subject of fees charged for loans was adopted by the 
Senate on Jan. 20, and was given in our issue of Jan. 2%, 
page 359. Commissioner Lobdell’s response was laid before 
the Senate on Feb. 27, and is as follows: 


TREASURY DEPARTMENT. 
Federal Farm Loan Bureau. 
Washington, Feb. 24 1922. 
THE VICE PRESIDENT: 

Sir:—Responding to Senate resolution 222, the Federa]) Farm Loan 
Board respectfully submits— 

The fact as to whether or not borrowers are charged fees, not authorized 
by the law, in connection with loans procured through national farm loan 
associations or joint-stock land banks, is one very difficult of ascertainment. 
The Farm Loan Board has no direct contact with the borrower, and under 
the scheme of the Farm Loan Act has no means of knowing when illegal 
charges are made against them, and if such charges are made they only 
reach the Board in the form of complaint, which is very infrequent. ‘That 
such charges have been made, we believe beyond question. Individual 
cases have been called to our attention and field investigation has developed 
others. Considering the large number involved and the opportunity for 
such extortions, we believe they have been surprisingly few. The Federal 
land banks have for some time adopted a form of settlement sheet which 
the borrower is required to sign and on which the secretary-treasurer is 
required to state in detail the manner of the distribution of the proceeds 
of the loan, and a similar usage obtains in the joint-stock land banks. 
Unless the borrower is overpersuaded or misled in the signing, of this 
statement sheet, we may say that such practices do not now exist. 

Report reached the Board something over two months ago that certain 
joint-stock land banks were requiring applicants for loan to purchase 
stock in their institutions at a premium, as a condition precedent to a loan. 
Investigation developed the truthfulness of these rumors. The board 
promptly dispatched to all joini-stock land banks a summary ruling, of 
which copy is attached and marked “Exhibit A.”’ 

For the purpose of answering more fully the Senate resolution, we 
addressed a questionnaire to all joint-stock land banks, and all have re- 
sponded. We have every reason to believe that their answers are cruthful, 
and these answers disclose that only two of the banks adopted this practice. 
It has been entirely discontinued and the banks involved have been directed 
to take up the stock so acquired by borrowers at the price paid plus 6% 
interest from the date of payment, and are rapidly complying with that 
order. 

On Jan. 31 there were in the hands of the twelve Federal iand banks 
applications totaling $142,063,816, which had neither been rejected nor 
closed and should be treated as pending business. A table showing these 
applications by States, in harmony with the Senate resolution, is attached. 
On that date the twelve banks had in cash for the purpose of closing loans 
$7,628,329. Since that date a combined offering of farm-loan bonds in 
the sum of $75,000,000 has been sold out. Proceeds of this sale are avail- 
able. In addition to this the banks may make use of Treasury deposits 
in a sum approximating $28,000,000. In this connection it should be 
borne in mind that a very large percentage of applications must ultimately 
be rejected either on questions of eligibility of borrower, purpose of loan, or 
inadequacy of security. This percentage grows gradually less as borrowers 
and farm-loan associations become more familiar with the requirements 
of the Federal Farm Loan Act in these respects. Basing calculations as 
to the applications in hand on previous experience, the funds available 
from sources enumeraced above are approximately adequate to closing the 
applications in hand on Jan. 31 as rapidly as same can be prudently and 
safely accomplished. 

Unfortunately, the last statement can not apply to all of the banks, as 
in at least one of them there is an accumulated volume of applications far 
in excess of the proportionate share of this bank of the funds above enu- 
merated. 

Respectfully submitted, 
CHAS. E. LOBDELL, 
Farm Loan Commissioner. 
HON. CALVIN COOLIDGE, 
Vice-President of the United States. 


EXHIBIT A. 


Nov. 14 1921. 
TO JOINT-STOCK LAND BANKS: 

Gentlemen:—It has come to the attention of the Board, in a manner that 
admits of no question, that certain joint-stock land banks have recently 
imposed as a condition precedent to the making of a loan that the borrower 
subscribe to a given amount of the stock of such joint-stock land bank. 

The Federal Farm Loan Act provides that farm loans sha!] be settled in 
cash or farm-loan bonds, at the option of the borrower. This the Board 
holds to mean, what it obviously does mean, that the borrower must be 
given the opportunity for settlement in full in cash, or the choice of taking 
farm-loan bonds, if he prefers them to cash. 

It is clearly the duty of the Farm Loan Board to see that borrowers are 
fully protected in this respect, and we propose to do so, and we will not 
permit the Farm Loan Act to so operate as to make it a sales agency for 
anything. We are of the opinion that requiring a borrower to make a 
purchase or perform any condition not required by the Act, or within its 
permissive features, is not only violative of the spirit of the Act, but is 
violative of its criminal provisions. But regardless of that, the Board 
deems it its duty to request the immediate discontinuance of this practice 
where it has been adopted, and its entire avoidance in the future, and to 





say that it will not approve any loaa as a basis for bond issue where the 
borrower has been required to purchase stock, directly or indirectly, in the 
joint-stock land bank making the loan, or any other kind of stock as a 
condition precedent to his loan. 

We have not doubt that where this practice has been engaged in it has 
been done unthoughtedly, and that the suggestion of this irregularity would 
be all that would be necessary to cause its discontinuance. We, however, 
feel so earnestly in the matter that we wish a positive expression from each 
joint-stock land bank in the system announcing its intention to comply 
literally with the request herein made. 

Yours, very truly, 





Member and Acting Secretary. 


EXHIBIT B. 
{Treasury Department, Federal Farm Loan Bureau.) 


STATEMENT SHOWING THE NUMBER AND AMOUNTS OF 
APPLICATIONS BY STATES FOR LOANS NOW PENDING 
WITH THE TWELVE FEDERAL LAND BANKS AS AT 
THE CLOSE OF BUSINESS JAN. 31 1922. 

Number Total Number Total 
ofapplt- amount of ofappli- Amount af 
cations applications cations applications 


pend- Dtstria and State—pena- pending. 
Distria and State— ing. ing. 
1. Springfield: 6. St. Louis: 





5,167,340 
5,398,700 
5,817,100 


16,383,140 
1,813,000 
1,769 ,Q00 
1,408 400 
1,287,800 
6,278,200 


3,596 ,600 
erat 


2'900.375 
13,987,175 
| 9. Wichita: 


Kansas 5,187,100 
8,417,359 | Oklaho 3,291,200 
7,383,874 | 





Connecticut... 
New York_... 
New Jersey... 


7. St. Paul: 
North Dakota. 372 
Minnesota.... 384 
Wisconsin 
Michigan 





2,567 850 





4,682,896) 8. 
540,875 
13,200 
903, 100 
712,500 


6,852,571 | 


Omaha: 
a 
Nebraska. -..-_- 
South Dakota. 
Wyoming 


Pennsylvania__ 
West Virginia. 





280 








3. Columbia: 
North Carolina 2,934 


South Carolina 2,586 Golorad 5,038 ,800 
9,579,931 


New Mexico. 1.979.650 
2'007.026 | 


15,496,750 
27 388,190 9,439,760 


2,368,500 
4,578,100 
143,700 
1,226,400 
8,316,700 
3,522,910 
2,906 ,510 
2,899,622 
Washington... 1,438 4,783,228 

3,892 14,112,270 


Totl., 12 bks.44,007 142,063,816 








To 
10. Houston, 


Tex__. 2,346 
il. Berkeley: 


2,368,600 
2,791,500 
2,689,800 
2,201,000 


10,050,900 








3,390,916 
2,568,104 
5,231,290 


11,190,316 


720 
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KRIEBEL & CO., CHICAGO, FAIL. 

An involuntary petition in bankruptey was filed in the 
Federal District Court of Chicago on Tuesday of this week 
(March 7) against the investment banking house ef Kriebel 
& Co. with main offices at 127 South La Salle Street, Chi- 
cago, according to newspaper advices from that city. Later, 
it is understood, Judge Carpenter appointed W. W. Wheel- 
ock receiver for the firm under bonds of $100,000. The 
habilities of the firm, it is said, were estimated by the credit- 
ors who signed the bankruptey petition te be between $4,- 
000,000 and $5,000 ,000 and the assets to be between $2,200,- 
000 and $3,000,000. Accerding to the Chicago “Journal 
of Commerce” of Wednesday (March 8), Weymouth Kirk- 
land, counsel for Kriebel & Co., raised no objection to the 
bankruptey proceedin g being instituted, informing Judge 
Carpenter that this chents had been contemplating going 
into bankruptey voluntarily. In addition to three branch 
offices in Chicago, the failed firm maintained branches in 
Detroit, Minneapolis, St. Paul and Duluth. The firm was 
not member of any exchange, it is said. 








STATEMENT OF GEORGE W. KENDRICK 3d & CO. 
FILED. 

According to the Philadelphia ‘‘Record’’ of yesterday 
(March 10), an inventory and appraisement of the assets 
and liabilities of the stock brokerage firm of George W. 
Kendrick, 3rd, & Co. (whose failure was reported in our 
issue of last week, p. 902), was filed in the Court of Common 
Pleas No. 4 in Philadelphia on Thursday, March 9, by 
Attorney Charles T. MeKeehan, counsel for the Philadel- 
phia Trust Co., the assignee. The liabilities, it is said, are 
fixed at $3,787,600 12 and the assets at $3,666,261 30, 
while the individual liabilities of George W. Kendrick, 3rd, 
are placed at $664,558 41, and his individual assets at 
$26,797 85. The individual liabilities of Clarence M. 
Clark, 3rd, the other member of the firm, it is said, are 
placed at $3,982 14, and his individual assets at $15,942 88. 
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L. A. GERSON & CO., PHIALDELPHIA, FAIL. 


On Thursday of last week, March 2, an involuntary 
petition was filed in the United States District Court, 
Philadelphia, against the stock brokerage house of L. A. 
Gerson & Co., 227 South Broad St., Philadelphia, with a 
branch office at 67 Exchange Place, this city, and another 
in Pittsburgh. The head of the failed firm, Larry Gerson, 
was a member of the New York Consolidated Stock Ex- 
change. Judge Thompson has appointed Einar Barford of 
Philadelphia temporary receiver for the firm under a bond 
of $50,000. 








E.H. CLARKE & CO. IN HANDS OF RECEIVER. 


The brokerage house of E. H. Clarke & Co., 3 Reetor St., 
this city, went into a receivership on March 4, “when an 
involuntary petition in bankruptcy was filed against the 
firm in the United States District Court. Judge Hand 
appointed David Hunter Miller receiver under a $30,000 
bond. The liabilities of the firm, it is understood, are 
estimated at about $400,000 and its assets in the neighbor- 
hood of $250,000. The failed firm maintained branches in 
many cities, including Cleveland, Detroit, Denver, Hartford, 
Montreal and Toronto. According to the New York 
‘‘Tribune”’ of March 5, these offices were closed on the day 
of the failure (March 4) and the books forwarded to New 
York, pending a contemplated re-organization of the com- 
pany. The following statement regarding the affairs of 
the failed firm, appearing in the New York “Tribune,” was 
was issued by Hays & Wadhams, 43 Exchange Place, the 
firm’s counsel. It reads: 


E. H. Clark & Co. have deemed it advisable to place their affairs in the 
hands of the courts in order to prevent preferences among their customers. 
For the last several weeks they have suffered a loss similar to that which 
caused 60 many brokerage houses to liquidate. 

A continuation of the business would have resulted in a dissipation of 
the quick assets on hand and would have left nothing but slow assets to 
protect those customers who had most faithin them. We believe they will 
be in a position to make a satisfactory settelment with their customers, 
and with the help of their friends they hope to reorganize the firm in the 
very near future 

The suspension of the company from regular membership 
in the New York Curb Market Association was announced 


on the day of the failure. 








OTHER BROKERAGE FAILURES IN NEW YORK. 

An involuntary petition in bankruptcy was filed in the 
United States District Court on Friday, March 3, against 
the brokerage firm of Des Champs & Co., 45 Beaver St., 
this city, with branch offices in Hartford and Montreal. 
The firm, it is understood, made an assignment earlier in 
the week to William J. Cogan, of 67 Wall St. Judge Hand 
appointed Joseph M. Freedman, receiver, fixing his bond at 
$2,000. According to the Montreal ‘‘Gazette,” Alan J. 
Hart was appointed interim receiver for the firm in that 
city on March 2 and immediately took charge of its offices 
at 30 Hospital St. 





C. A. Bertrand & Co., 25 Broad St., this city, failed on 
March 3, an involuntary petition in bankruptcy having been 
filed against the firm on that day in the Federal District 
Court. The liabilities of the firm, it is understood, will be 
in the neightorhood of $200,000 and the assets about $180,- 
060. Judge Hand appointed William L. Chadbourne, 
receiver, under a bond of $25,000. The firm consisted of 
Charles A. Bertrand and William H. Egan. 





On March 3 an involuntary petition in bankruptcy was 
filed in the United States District Court against the brokerage 
firm of Charles C. James & Co., 1 Wall St., this city. Judge 
Learned Hand appointed Francis L. Kohlman receiver for 
the firm, placing his bond at $25,000. It is understood that 
the company’s liabilities are in the neighborhood of $250,000 
while its assets approximate $100,000, including a seat on 
the New York Consolidated Stock Exchange, valued at 
$7,000. Formal announcement of the firm’s suspension 
from membership in their respective organizations has been 
made by the New York Consolidated Stock Exchange and 
the New York Curb Market Association. The firm was an 
associate member of the latter exchange. The firm main- 
tained a branch office in the Times Building. 





The suspension of Schulkind Bros., 30 Broad St., New 
York, was formally announced from the rostrum of the 
New York Consolidated Stock Exchange on March 3. On 
that day an involuntary petition in bankruptcy was filed 
against the firm in the United States District Court. The 
members of the firm were David C. Schulkind and Samuel 





Magid. Judge Hand, it is understood, has appointed Harold 
Remington receiver fer the firm. 





An involuntary petition in bankruptcy was filed in the 
Federal District Court on March 3 against J. Allen Libby, 
doing business as Libby & Co. at 55 Broadway , this city, 
and George W. Martin was named receiver for the firm by 
Judge Hand, under a bond of $3,000. 





An involuntary petition in bankruptcy was filed in the 
Federal District Court on Monday, Mar. 6, against the firm 
of F. B. Mullins & Co., 1482 Broadway, this city. The rea- 
son assigned for the failure, it is understood, was a “run’’ 
on the firm by its clients caused by the recent agitation 
against “bucket shops.’”’ Judge Knox named Louis Jersawil 
receiver for the concern under a bond of $7,500. The mem- 


bers of the firm, it is said, were Stephen F. Hogan and James 
W. Dewsnap. 





Formal announcement was made from the rostrum of the 
New York Consolidated Stock Exchange on Tuesday (Mar. 
7) of the suspension of Emanuel Varcoe & Co., 52 Broadway, 
this city, following the filing of a petition in bankruptcy 
against the firm in the United States District Court. Later, 
it is understood, Judge Knox appointed Charles Gass re- 
ceiver for the firm under a bond of $5,000. The concern’s 
liabilities, according to ‘‘Financial America’’ of Mar. 7, are 


estimated at about $100,000 and its assets at approximately 
$40 000. 





The brokerage house of Charles H. Clarkson & Co., 66 
Broadway, this city, filed an involuntary petition in bank- 
ruptcy in the United States District Court on Mar. 7, and 
Judge Knox designated A. Bruce Bielaski receiver under a 
bond of $20,000. The liabilities of the firm, it is understood, 
are placed at $145,000 and its assets at $70,000. 





The brokerage firm of Maxwell, Hill & Reyber, 67 Wall 
St., New York, on Tuesday of this week, March 7, filed a 
voluntary petition in bankruptey in the Federal District 
Court. 





James P. Gilligan & Co., 42 Broadway, this city, on Tues- 
day, March 7, filed a voluntary petition in bankruptcy in 
the United States District Court. The following day, it ts 
stated, Judge Hand appointed John A. Lyttle receiver under 
a bond of $2,000. 





Alva O. Goodwin, trading under the name of A. O. Good- 
win & Co., at 42 Broadway, this city, was placed in involun- 
tary bankruptcy on Wednesday, March 8. 





An involuntary petition in bankruptcy was filed on Thurs- 
day, March 9, in the United States District Court against 
the brokerage firm of J. L. Ross & Co., 1780 Broadway. 
Judge Hand, it is said, designated Bertha Rembaugh 
receiver for the firm under a $2,000 bond. 





The Russell Securities Corporation, 25 Broadway, this 
city, was placed in involuntary bankruptcy in the United 
States District Court on March 10. Judge Hand, it is 
understood, has designated Walter Pollock receiver for the 
corporation under a bond of $10,000. The liabilities of the 
concern, it is said, are placed at $56,000 and its assets at 
$30 ,000. 





An involuntary petition in bankruptcy was filed in the 
United States District Court yesterday (March 10) against 
the firm of Harold N. Haverbreck & Co., of 32 Broadway, 
New York. 








+ 


NEW ISSUE OF UNITED STATES TREASURY NOTES 
OFFERED IN EXCHANGE FOR 434% VICTORY 
NOTES. 


A new issue of four-year United States Treasury notes, 
offered at par through the Federal Reserve Banks in ex- 
change for 434% Victory Notes, was announced by Secre- 
tary of the Treasury Mellon on March 8. The new Treas- 
ury notes are designated Series A-1926; they will be dated 
and bear interest at 424% from March 15 1922 and will be 
payable, March 15 1926. Interest will be payable semi- 
annually on Sept. 15 and Mareh 15. Secretary Mellon, in 


announcing the new issue, said: 
These notes are offered only in exchange for 4% % Victory notes, which 
will be accepted at the Federal Reserve banks at par, with an adjustment 
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of accrued interest, in payment for any of the new notes which may be 
subscribed for and alloted. Payment for the notes cannot be made in 
cash or by credit, nor can payment be made in Treasury certificates or in 
3%% Victory notes. This offer of four-year Treasury notes is made in 
order to privde for the gradual retirement of Victory notes pursuant to the 
refunding plans already announced, and should prove attractive to large 
numbers of holders of Victory notes. The Treasury is not announcing 
any fixed amount for the offering of notes, but the Secretary of the Tresaury 
reserves the right to close the subscriptions at any time without notice. 


The new Treasury Notes, in bearer form, with interest 
‘coupons attached, will be issued in denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Further 
details regarding the notes are set out as follows in the cir- 


cular issued by the Federal Reserve Bank of New York: 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $190, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
are not subject to call for redemption before maturity, and will not be 
issued in registered form. The principal and interest of the notes will 
be payable in United States gold coin of the present standard of value. 

The notes of said series shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing author- 
ity, except (a) estate or inheritance taxes, and (b) graduated additional 
income taxes, commonly known as surtaxes, and excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon the in- 
come or profits of individuals, partnerships, associations or corporations. 

Notes of this series will be accepted at par, with an adjustment of accrued 
interest, during such time and under such rules and regulations as shall be 
prescribed or approved by the Secretary of the Treasury, in payment of 
income and profits taxes payable at or within six months before the maturity 
of the notes. Any of the notes which have been owned by any person 
continuously for at least six months prior to the date of his death, and which 
upop such date constitute part of his estate, shall, under rules and regu- 
Jations prescribed by the Secretary of the Treasury, be receivable by the 
United States at par and accrued interest in payment of any estate or in- 
heritance taxes imposed by the United States, under or by virtue of any 
present or future law upon such estate or the inheritance thereof. The 
notes of this series will be acceptable to secure deposits of public moneys, 
but do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of notes applied for and to close the subscriptions at any time 
without notice. Payment for notes allotted must be made on or before 
March 15 1922, or on later allotment in Victory notes of the 4% % series, 
which will be accepted at the Federal Reserve banks at par, with an adjust- 
ment of accrued interest. Victory notes in coupon form must have all 
unmatured coupons attached, and if in registered form must be duly assigned 
to the Secretary of the Treasury for redemption in accordance with the 
general regulations of the Treasury Department governing assignments. 
Interest adjustments will be made as of March 15 1922 and accrued interest 
to that date on Victory notes accepted in payment will be paid in cash 
through the Fedcral Reserve banks. Payment for the notes now offered 
cannot be made in cash or by credit. After allotment and upon payment 
Federal Reserve banks may issue interim receipts pending delivery of the 
definitive notes. As fiscal agents of the United States, Federal Reserve 
banks are authorized and requested to receive subscriptions and to make 
allotments in fullin the order of the receipt of applications up to the amounts 
indicated by the Secretary of the Treasury to the Federal Reserve banks 
of the respective districts. 


An offering of Treasury Certificates of Indebtedness, 
announced at the same time as the above notes, is referred 
to in another item in to-day’s issue of our paper. A previous 
offering of Treasury Notes this year was referred to in our 
issue of Jan. 28, page 348, and the subscriptions in that 
case were noted in these columns Feb. 4, page 469, and 
Feb. 11, page 572. 








NEW OFFERING OF TREASURY CERTIFICATES OF 
INDEBTEDNESS. 


Coincident with a new issue of United States Treasury 
Notes (referred to by us to-day in another item), Secretary 
of the Treasury Mellon also offered on March 8 a new issue 
of 444% One-Year Treasury Certificates of Indebtedness to 


the amount of $250,000,000 or thereabouts. 
this offering Secretary Mellon said: 

About $530,000,000 of Treasury certificates mature on March 15 1922 
and about $52,000,000 additional on April 1 1922. On March 15 there will 
become payable about $107,000,000 of interest on the public debt, and on 
April 15 about $135,000,000 of interest on the Fourth Liberty Loan. 
Against these payments the Treasury expects to receive during March 
about $460,000,000 on account of income and profits tax collections in 
addition to its ordinary revenues. ‘The one-year Treasury certificates are 
being offered in order to provide for the Treasury’s remaining cash re- 
quirements. 

The new certificates will be known as Series TM-1923; 
they will be dated and bear interest from March 15 1922 and 
will be payable March 15 1923. These certificates will be 
acceptable in payment of taxes. They will be in bearer 
form in denominations of $500, $1,000, $5,000, $10,000 and 
$100,000, and will have two interest coupons attached, 


payable Sept. 15 1922 and March 15 1923. In its circular 
regarding the new issue the Federal Reserve Bank makes 
public further details as follows: 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. The interest on an amount of bonds and certificates author- 
ized by said Act approved Sept..24 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 


In announcing 





Certificates of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in payment 
of income and profits taxes payable at the maturity of the certificates. 
The certificates do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any 
time without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before March 15 1922, or on later allotment. 
After allotment and upon payment Federal! Reserve banks may issue 
interim receipts pending delivery of the definitive certificates. Any 
qualified depositary will be permitted to make payment by credit for 
certificates allotted to it for itself and its customers up to any amount for 
which it shall be qualified in excess of existing deposits, when so notified 
by the Federal Reserve bank of its district. Treasury Certificates of 
Indebtedness of Series TM-1922, Series TM2-1922 and Series TM3-1922, 
all maturing March 15 1922, and Series C-1922, maturing April 1 1922, 
with any unmatured interest coupons attached will be accepted at par, 
with an adjustment of accrued interest in payment for any certificates of 
the Series TM-1923 now offered which shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. 


Reference to the last previous offering of Treasury Certifi- 
cates of Indebtedness was made in our issue of Dec. 17, 
page 2558. There were two issues at that time, both dated 
Dec. 15 1921, one maturing June 15 1922 and bearing 44%, 
and the other due Dec. 15 1922, carrying 4%% interest. 








PRESIDENT HARDING COUNTS RETURN TO NORMAL 
WAYS AS MOST IMPORTANT IN YEAR’S 
ACHIEVEMENTS. 

In response to a request for a statement respecting his 
views as to the accomplishments of the first year of his Ad- 
ministration, President Harding on March 4 is quoted by the 
Associated Press as having said: 

The record of the Administration speaks for itself; it would be a poor Ad- 
ministration that required the Executive to speak for it. 


The President was tendered an “‘official birthday party” 
in Washington on March 4 by the National Press Club, to 
signalize the completion of his first year as Chief Executive 
of the nation, and in an address on that occasion stated that 
if he “had accomplished nothing else than the long step of 
getting back to normal ways of Government, this would 


seem to me . . the real achievement of the year.” 
The President in his address also stated that “‘it seems to 


me that I have been President for twenty years ”’ adding: 

Life since I came to the White House has been so full there is scarcely an 
impression left of the life before. There is only one distinct one I recall. 
It was my previous conception of the Senate as compared with the one I 
have to-day. 


As to this statement the President took occassion to state 
that no unkindness was meant. The President’s further 


remarks at the affair are reported as follows in the Wash- 
ington ‘‘Herald’’ of March 5: 

The hardest thing to do in this White House job is to keep human. 

I never find my work done and I have argued with my general secretary 
that the trouble is I am unable to keep myself aloof. I don’t believe there 
is any human being that can do all the work that is epxected of the Presi- 
dential office. 

A man can’t be President and keep aloof. He wouldn't be fit to be Pres- 
ident if he did. I suppose you are wondering what my impressions are to- 
night after a year in the White House. Life has been so full that I have 
scarcely any recollection of the period prior to my becoming President, ex- 
cept one. The outstanding thing that I can recall is my concept of the Sen- 
ate of the United States as compared to that I have to-day. Ido not mean 
to be disrespectful to the Senate in saying that. 

There have been disappointments and dreams that have not come true. 
A large part off the fault may have been that of the Executive. But I ad- 
monish you in one respect. I don’t believe any of you understand the dif- 
ficult problems that the new Administration had to undertake. 

Don’t misconstrue me. I do not mean to be critical of the previous 
Administration, and I am not unmindful that my distinguished predecessor 
was ill more than his last year. The fact is that the Government was adrift 
in the tremendous current tt at followed the war. The problems of adjust- 
ment were infinitely more ‘‘icult than any of you have ever thought, or 
I had ever dreamed. 

If I had accomplished nothing else than the long step of getting back to 
normal ways of Government, this would seem to me—knowing what I 
know now—the real achievement of the year. 

It is good to throw responsibility aside here tonight and be human. 
If there is anything wrong with this White House job, it’s the inability to 
be a human being. i 

Yet there are a thousand compensations. In spite of criticism, irrita- 
tions and burdens, there is compensation in the knowledge that out of your 
little capacity and good conscience you are joining witb thousands of Amer- 
icans in adding to stability and in making sure that our inheritance will be 
retained and handed down. 

If we can make this Government of ours the sheet anchor of modern 
democracy and the symbol of surety for the world and make it express the 
aspirations of mankind everywhere, we shall have made a contribution that 
will help keep: alive the desire to give supreme human service. 








SOLDIER BONUS BILL INTRODUCED IN CONGRESS. 


The bill providing for adjusted compensation for veterans 
of the World War—more generally known as the Soldier 
Bonus Bill—was introduced in the House on March 7 by 
Representative Fordney. Final agreement on the bill, 
which. was drafted by the special sub-committee of the 
Republican members of the House Ways and Means Com- 
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mittee, was reached by the Republicans of the Ways and 
Means Committee on the 7th. The bill proposes immediate 
cash payments to veterans whose adjusted service pay would 
not exceed $50; other veterans could select one of these four 
options: Adjusted service certificate, combining a loan 
and insurance plan; vocational training; farm and home aid; 
land settlement. The bill as finally presented to the House 
is characterized by Secretary of the Treasury Mellon as 
‘the worst yet’’; the White House has taken occasion with 
the introduction of the bill to announce that President 
Harding still declares that ‘‘a sales tax or postponement of 
the legislation was the only thing he could suggest in regard 
to the bonus,’’ thus reiterating his stand as outlined in these 
columns Feb. 18 1922, page 686. Comptroller of the 
Currency Crissinger also issued a pronouncement on the bill 
on the 9th inst. when he stated that if it became a law he 
would prohibit the national banks from taking the certificates 
or loaning money on them. Further reference to these 
separate views are referred to elsewhere in this issue of our 
paper. 

Under the bill as presented to the House the adjusted 
service certificates would be dated Oct. 1 1922; they would 
mature in 20 years, or at the death of the veteran; and, in 
either case, would have a face value equal to the sum of the 
adjusted service credit of the veteran, increased by 25%, 
plus interest thereon for 20 years at the rate of 444% com- 
pounded annually. The total amount would be “approxi- 
mately equal to three times the adjusted service eredit of 
the veteran.’”’ This credit would be figured on the basis of 
$1 25 for each day of oversea service and $1 for each day of 
home service. In no event could the credit exceed $500 in 
the case of a veteran who performed no overseas service and 
$625 in the case of a veteran who served overseas. Any 
national bank or any bank or trust company incorporated 
under the laws of any State, Territory, possession or the 
District of Columbia would be authorized to loan to any 
veteran upon his promissory note secured by his adjusted 
service certificate, any amount not in excess of 50% of the 
loan basis of the certificate, plus interest at 444% from Oct. 1 
1922. The loan would mature not later than Sept. 30 1925 
and the rate of interest charged by the bank could not exceed 
by more than 2% per annum the rate charged at the date of 
the loan for the discount of 90-day commercial paper by the 
Federal Reserve Bank in the Federal Reserve District in 
which the bank making the advance to the veteran is located. 
After Sept. 30 1925 the Government would make loans direct- 
ly to veterans on the certificates, the Postmaster-General 
being authorized and directed to instruct postmasters of the 
first, second and third classes to take applications of veterans 
for Government loans. From Oct. 1 1925 to Oct. 1 1928 
the maximum of such a loan would be 85% of the sum of the 
adjusted service credit of the veteran, plus interest from 
Oct. 1 1922 at 444%, compounded annually. If the loan 
were made after Oct. 1 1928 and before Oct. 1 1942 the loan 
value would be 70% of the adjusted service credit, increased 
by 25%, and interest thereon from Oct. 1 1922 to the date 
of the loan at 444%, compounded annually. The following 
are the provisions of the bill governing adjusted pay and 
loan privileges: 

TITLE IV.—Adjusted Service Pay. 


Section 401. There shall be paid to any veteran, as soon as practicable 
after receipt of an application in accordance with the provisions of Section 
302, and in addition to any other amounts due him in pursuance of law, 
the amount of his adjusted service credit if, and only if, such credit is not 
more than $50. 

Section 402. Payment shall be made by the Secretary of War if the 
veteran is serving in, or his last service was with, the military forces, and 
by the Secretary of the Navy if he is serving in, or his last service was 
with the naval forces. 

Section 403. If the veteran dies after making application in accordance 
with the provisions of Section 302 for adjusted service pay and before 
receiving payment, payment shall be made to his estate. 

Section 404. No right to adjusted service pay under provisions of this 
title shall be assignable or serve as security for any loan. Any assignment 
or loan made in violation of the provisions of this section shall be held void. 
The Secretary of War and the Secretary of the Navy shall not pay the 
amount of adjusted service pay to any person other than the veteran or his 
estate, or such representative of the veteran as the Secretary of War and 
the Secretary of the Navy shall jointly by regulation prescribe. 


TITLE V.—Adjusted Service Certificates. 


Section 501. The Secretary of the Treasury, upon certification from the 
Secretary of War or the Secretary of the Navy as provided in Section 303, 
is hereby directed to issue without cost to the veteran designated the income 
and adjusted service certificate (hereinafter in this title referred to as a 
“certificate’’) of a face value equal to the sum of (1) the adjusted service 
credit of the veteran increased by 25 per centum plus (2) interest thereon 
for twenty years at the rate of 4'4 per centum per annum, compounded 
annually (such amount being approximately equal to 3.015 times the 
adjusted service credit of the veteran). The certificate shall be dated and 
all rights conferred under the provisions of this title shall take effect as of 
Oct. 1 1922. The veteran shall name the beneficiary of the certificate and 
may from time to time, with the approval of the Secretary of the Treasury, 








ee 


alter such beneficiary. ‘The amount -of, the face value of the certificate 
(unless che certificate has heen cancelled as a this title provided) 
shall be payable (1) to the veteran on Sept. 30 1944, Gr (2) upon the death 
ef the veteran prior thereto, to the beneficiary nainéd; except that if such 
beneficiary dies before the veteran and no new beneficiary is named, or if 
the beneficiary in the first instance has not yet been named, the amount 
of the face value of the certificate shall be paid to the estate of the veteran. 


Loan Privileges Before Oct. 1 1925. 


Section 502 (a) A loan may be made to any veteran prior te September 
1925, upon such adjusted service certificate only in accordance with the 
provisions of this section. ee 

(b) Any national bank, or any bank or trust company incorporated under 
the laws of any State, territory, possession or the District of Columbia 
(hereinafter in this section caNed ‘‘bank’’), is authorized to loan to any 
veteran upon his promissory note secured by his adjusted service certifi- 
cate (with or without the consent of the beneficiary thereof) any amount 
not in excess of 50 per centum of the loan basis (as defined in subdivision (f) 
of this section) of the certificate, sach loan to mature on or before Sept. 30 
1925. The rate of interest charged upon the loan by the bank shall not 
exceed, by more than 2 per centum per annum, the rate charged at the 
date of the loan for the discount of commercial paper under Section 13 
of the Federal Reserve Act, by the Federal Reserve Bank for the Federal 
Reserve district in which the bank is located. 

(c) If the veteran does not pay the principal and interest of the loan 
within six months after its maturity (or on or before Sept. 30 1925), the 
bank shall present ‘the certificate and the note to the Secretary of the 
Treasury not earlier than May 30 1925, and not later than Oct. 15 1925. 
The Secretary shall thereupon cancel the note and the certificate and pay 
to the bank the amount of the unpaid principal due it, and the unpaid 
interest accrued, at the rate fixed in the note, up to the date of the check 
issued to the bank. The difference between 80 per centum of the loan basis 
of the certificate at the time of its receipt by the Secretary and the amount 
so paid to the bank, shall be immediately paid by the Secretary to the 
veteran, if living. If the veteran dies before such difference can be paid 
to him, it shall be paid to the beneficiary under the certificate; except 
that if such beneficiary dies before the veteran and no new beneficiary is 
named, or if the beneficiary in the first instance has not yet been named, 
then the payment shall be made to the estate of the veteran. 

(d) If the veteran dies before the maturity of the loan the amount of 
the unpaid principal and the unpaid interest accrued up to the date of 
his death shall be immediately due and payable. In such case, or of the 
veteran dies after the maturity of the loan (but either before the expiration 
of six months after the maturity of the loan or before Oct. 1 1925), the 
bank shall, upen notice of the death, present the certificate and note to the 
Secretary, who shall therevpon cancel the note (but not the certificate) 
and pay to the bar‘, in fuli satisfaction of its claim, the amount of the 
unpaid principa) and unpaid interest, at the rate fixed in ‘ he note, accrued 
up to the date of the check issued to the bank; except that if, prior to the 
payment, the bank is notified of the death by the Secretary of the Treasury 
and fail to present the certificate and note to the Secretary within fifteen 
days after the notice, such interest shall be only up to the fifteenth day 
after such notice. The Secretary shal] deduct the amount so paid from 
the face value (as determined under Section 501) of the certificate and pay 
the remainder in accordance with the provisions of Section 501. 

(e) When any luan becomes in default the bank shal! within 30 days 
thereafter notify the Secretary of the Treasury of the facts relative to the 
note, the name of the veteran and the number of his certificate. 

(f) The toan basis of any certificate at any time shall, for the purposes 
of this section, be the amount of the adjusted service credit, plus interest 
thereon from Oct. 1 1922, to such time, at the rate of 4%% per annum, 
compounded annually. 

(g) No payment upon any notes shall be made under this Section by the 
Secretary of the Treasury to ary bank, unless the not« when presented to 
him, is accompanied by an affidavit made by an officer of the bank before a 
notary public or other officer designated for the purpose by regulation of 
the Secretary, and stating that the bank has not charged or collected, or 
attempted to charge or collect, directly or indirectly, any fee or other com- 
pensation (except interest as authorized py this Section) in respect to or 
because of any loan made under this section by the bank ‘o a veteran. 
Any bank which, or director, officer, or employee thereof who doves so 
charge, collect, or attempt to charge or coliect any such fee or compensation, 
shall be liable to the veteran for a penalty of $100, to be recovered in a 
civil suit brought by the veteran. 


Loan Privileges after Sept. 30 1925. 


Section 503.—The Postmaster-Gereral is hereby authorized and directed 
to instruct postmasters of the first, second, and third classes to take appli 
cations of veterans for Government loans and collect payments thereon. 

Section 504.—(a) Application for Government loans may be made at 
any post office of a firet, second, or third class. Such loans, secured by 
the adjusted service certificate, shall be made by the Secretary of the 
Treasury, with or without the consent of the beneficiary, and payments 
thereon collected, in accordance with the provisions of this titie, under 
rules and regulations to be prescribed by him. He shall supply post- 
masters of the first, second, and third classes with blanks upon which 
veterans may make applications for Government loans. Such applications 
shall be in the form prescribed by the Secreiary of the Treasury, and have 
attached thereto a form of promissory note to be executed by the veteran, 
and a receipt to be delivered to the veteran, which shall Se signed by the 
postmaster receiving the application, and which shall acknowledge the re- 
ceipt of the note and the certificate, ard contain a description of each. 
The postmaster shai) thereupon transmit to the Secretary of the Treasury 
the application, note, and certificate. Upon the approval of the loan by 
the Secretary of the Treasury, he shall transmit to the veteran a check for 
the amount of theloan. He shall alco issue in triplicate a statement show- 
ing the name and service of the veteran, the number of his certificate, and a 
echedule of the amounts of the several payments, and the dates when due. 
The original of the statement shal! be retained with the application, the 
duplicate shall be transmitted to the postmaster receiving the application 
and the triplicate to the veteran. The postmaster holdir g such statement 
shall receive and indorse thereon the payments made by the veteran; shall 
give a receipt to the veteran, and shall promptly transmit payments to the 
Secretary of the Treasury. Such payments shall be covered into the 
Treasury as miscellaneous receipts. The veteran shall make repayment of 
the loan upon an amortization plan by means of a fixed number of annual 
installments sufficient to cover (1) interest on the unpaid principal at the 
rate of 44% per annum, and (2) such amount of the principal as will 
extinguish the debt within an agreed period not exceeding the life of the 
certificate. 

(b) If the veteran fails to make any payment when due, and such de- 
fault continues for the period of one year, thereupon the Secretary of the 
Treasury shall declare the certificate of the veteran to be forfeited and cancel 
and surrender the note to the veteran; but if the Secretary of the Treasur, 
subsequently finds any such certificate was forfeited by mistake, or under 
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any misapprehension of fact, he shall reinstate the same upon payment of 
amount then due the Government on the loan, and upon the receipt of a 
new note from the veteran on the same terms as the original note for the 
remaining amount due. 

Paragraph C.—If the veteran is in default and his certificate is forfeited 
when he has borrowed an amount less than the maximum authorized 
under either Subdivision (a) or (b) of Section 505, the Secretary of the Treas- 
ury shall pay to him 80 per centum of the difference between what he has 
‘borrowed and the maximum which he was authorized to borrow under 
either Subdivision (a) or (b) of Section 505. If the veteran dies before such 
80 per centum can be paid to him, it shall be paid to the beneficiary under 
the certificate, except that if such beneficiary dies before the veteran and 
no new beneficiary is named, or if the beneficiary in the first instance has 
not yet been named, then the payment shall be made to the estate of the 
veteran. 

Section 505 —No Government loan shall be made upon any certificate 
prior to October 11925. The amount of such loans to any one veteran out- 
standing at any time shall] not exceed: 

(a) If the loan is made on or after Oct. 1 1925 and before Oct. 1 1928, 
85 per centum of the sum of (1) the adjusted service credit of the veteran 
plus (2) interest thereon from Oct. 1 1922 to the date of the making of the 
loan at the rate of 444 per centum per annum, compounded annually, or 

(b) If the loan is made on or after Oct. 1 1928 and before Oct. 1 1942, 
70 per centum of the sum of (1) the adjusted service credit of the veteran 
increased by 25 per centum, plus (2) interest thereon from Oct. 1 1922 to 
the date of the making of the loan, at the rate of 4% per centum per annum, 
compounded annually. 

Section 506.—-No certificate issued or right conferred under the provisions 
of this title shall, except for the purpose of securing a loan made under the 
provisions of Section 502 or 504, be negotiable or assignable or serve as 
security for a loan. Any negotiation, assignment or loan made in viola- 
tion of any provision of this section shall be held void. 

Section 507.—-In the case of the death of the veteran or the forfeiture of 
his certificate any Government loan made upon the certificate, and the 
note in respect thereto, shall be canceled; and in case such loan has been 
canceled as a result of the death of the veteran the Secretary of the Treas- 
ury shall deduct the amount of the unpaid principal and interest of the loan 
from the amount of the face value of the certificate in respect to which the 
loan is made. 

Section 508.—Any certificate issued under the provisions of this title 
shall have printed upon its face the conditions and terms upon which it 
is issued and to which it is subject, including loan values under Sections 
502 and 505. 

Section 509.—If the veteran dies after making application in accordance 
with the provisions of Section 302 and before Oct. 1 1922, the amount of 
the adjusted service credit of the veteran shall be paid’ by the Secretary of 
the Treasury to his estate. 


The other provisions of the bill are summarized as follows 


in the press dispatches from Washington: 

Veterans electing to take the vocational training aid option would be 
paid $175 for each day of attendance after Jan. 1 1923, on a course of 
vocational] training previously approved by the Director of the Veteranr’ 
Bureau. The total payment under this plan, however, could not exceed 


140% of the amount of the adjusted service credit. 

_ Under the Farm and Home Aid Section veterans would be paid in a lump 
sum or installments an amount equat to the adjusted service credit increased 
by 40% upon satisfactory assurance that the money wouid be used inp pur- 
chasing or making payments on a home or farm or improving 4 home or 


farm. 


A “Nationa! Veterans’ Settlement Board" would establish veteran settle- 
ment projects for the reclamation and settlement of lands. Establishment 
of the projects would be carried out in co-operation with the States and 
veterans would be given preference in employment on > uch work. 

In each project the Board would establish farm units large enough for 
the support of a family and farm workers’ units sufficient for part-time 
cultivation by a farm worker's family. Each veteran employed on a project 
would be allowed to select and would be allotted a farm unit upon which he 
could construct a dwelling and other improvements. 

From the price of the land so atlotted would be deducted the amount 
of the veteran's adjusted service credit. The remainder would be paid 
upon ar amortization plan with a fixed number of insteliments te cover the 
amount due, plus irterest of 5% over a perio’ of 25 years or less. The 
Settiemert Board wouid conist of the Secretary of the [Interior and four 
other members appointed by the President, subject to corfirmation by the 
Senate. The four membcrs would receive salaries of $7,500 each and one 
would be appointed for two years, one for three years, one for four years 
and one for five years. Subsequent appointments wovid be made for 
five years. 

Those entitied to a bonus would, under the terms of the bill, include 
“any individual a member of the military or naval forces of the United 
States at any time after April 5 1917, and before Nov. 12 1918; but dces 
not include any irdividuai at any time during such period or thereafter 
separated from such forces under other than honorable conditions; any 
consci¢ntiovs objectcr who performed no military duty whatever o1 refused 
to wear the uniform, any alien at any time during such period, o1 there- 

after di: charged from the military or naval forces on accouni of his alienage.”’ 

The term overseas service “‘means service on shoie in Europe or Asia, 
exclusive of China, Japan and the Philippin« Islands, and se1 vices afloat, 
not op receiving ships; including in either case the period from the date of 
embarkation for such ser vice tu the date of disembarkation on return from 
such service, both dates inclusive.” 

Home service means ail service not overseas service. 

In computing adjusted service credit, no allowance would be made “‘to 
any commissioned officer above the grade «f captain in the Army or Marine 
Corrs, lieutenant in the Navy, first lieutenant or first lieuter ant of engineers 
in the Coast Guard or passed assistant surgeon in the Public Health Service, 
or having the pay and allowance if not the rank cf any officer superior in 
rank to any of such grade—in each case for the period of service as euch.” 

In computing the adjusted service credit, allowance wovld be made for 
time served from April 5 1917 to July 1 1919, les sixty days, this deduction 
being mad: on account of the $60 bonus paid at the time of discharge. 

In the case of members of the National Guard or the National Guard 
Reserve called into service by the proclamation of the President dated 
July 3 1917, the time of service between the date of call into service as 
specificd by the proclamation and Aug. 5 1917, both dates inclusive, 
would be deemed to be active service in the military or naval forces. 

Any person making ‘‘any false statement of a material fact in any appli- 
cation, certificate or document” would be liable to a fine of not more than 
$1,000, or imprisonment for not more than five years or both.” 


On Mareh 8 Washington press advices said: 


While the fight against the compromise Soldiers’ Bonus Bill continued 
to-day unabated, House members on both sides of the question predicted 
privately that the measure would be passed by the House. 





Although a two-thirds vote would be required to put the bill through 
under such a procedure, Republican leaders were discussing the question of 
calling up the measure under a suspension of the rules. This would preclude 
the possibility of amendment and ordinarily would limit debate to 20 min- 
utes on each side. 

The majority membership will be sounded out on this proposition, but a 
decision probably will be withheld until after the return here late in the week 
of Chairman Fordney, of the Ways and Means Committee, who will have 
charge of the bill on the floor. 

The next rules-suspension day in the House will be Monday March 20. 
Leaders said the Army Appropriation Bill would be taken up next Tuesday 
ahead of the Bonus Bill. and even if the latter measure were not called 
up under a suspension of the rules it probably would not be considered before 
the week beginning March 20. 





REPRESENTATIVE FORDNEY DECLARES BONUS BILL 
WILL BE PASSED FOR HUMANITARIAN 
REASONS. 

The declaration that the soldier bonus would be passed 
for humanitarian reasons and not as a political measure 
was made by Joseph W. Fordney, Chairman of the House 
Ways and Means Committee, in a speech before a meeting 
of the American Wholesale Lumber Association in Chicago 
on March 9, according to a press dispatch from that city, 
which also states: 


We are going to report the bill Saturday morning, ask for a suspension 
of the House rules Monday morning and rush it through before everything 
else. 

During the war, while these boys were overseas, 5,500 strikes were carried 
on. They were striking for shorter hours and more pay and they were 
doing it so successfully that up to Nov. 11 1918 not a single American shell 
had been fired during the war. 

You men sitting before me cheered them madly and marched with them 
to the depot. And you did not goa damn step farther. Suppose Germany 
had won the war. What do you think your taxes would have been? 
They would have been twenty times more than the bonus. During the 
war the Ways and Means Committee authorized the issuance of over 
$51,000,000,000 worth of bonds. Up to that time, since the founding of 
this Government, we had only spent $31,000,000,000. 


| es 


BIG ARMY OF EMPLOYEES AND %4,000,000 NEEDED 
FOR BONUS BOOKKEEPING. 


The following is from the “Journal of Commerce”’ 
March 8: 


It is estimated that it will require 2,100 Government employees to handle 
the provisions of the proposed legislation the first year of its operation 
and that the cost to the Government will be upward of $4,000,000. 

It is further estimated that the provision requiring the payment of the 
claims of men having $50 or less due them will require an appropriation of 
$16,000,000. 
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PRESIDENT HARDING STILL CONVINCED THAT 
SALES TAX IS ONLY FEASIBLE PLAN FOR 
SOLDIER BONUS. 


Following the introduction in Congress on March 7 of the 
bill to provide adjusted compensation for veterans of the 
World War—the so-called Soldier Bonus bill—a statement 
was issued at the White House on that day indicating that 
President Harding still adheres to his declarations of a month 
ago, when he announced, as reported in these columns Feb. 
18, page 686, that he found himself “unable to suggest any 
commendable plan other than that of a general sales tax,”’ 
and that ‘‘if Congress will not adopt such a plan it would be 
wise to let the legislation go over until there is a situation 
which will justify the large outlay.”’ The statement issued 
at the White House on the 7th inst., confirming this stand, 
sald: 

The Executive has declared that a sales tax or postponement of the 
legislation was the only thing he could suggest in regard to the bonus. 
He still is of the same mind. The Executive's position has not changed 
despite the opinion in some quarters that the Executive changes his mind 
to meet shifting winds. The President has no direct or definite knowledge 
as to any plans in the making. He has nothing to add to his previous 
statement and does not expect to have. This is official and authoritative. 


The President does not recall that the subject of the bonus was mentioned 
in his conversation with Mr. Fordney yesterday. 


As to reports regarding Representative Fordney’s remarks 
to which reference is made above, we quote the following 


Associated Press dispatch from Washington March 6: 

Representative Fordney said to-day that the Ways and Means Com- 
mittee had reason to believe that President Harding was not cpposed to the 
certificate loan provision written into the bili and under which national 
and State banks and trust companies, organized under State laws, would 
be authorized to loan holders of such certificates an amount equal to 50% 
of the adjusted service pay. Other members of the Committee said iittle 
or no protest agairst this plan had come to them frem bankers and others. 

It was estimated that the total amount of money that ‘he banks would be 
asked to advance probabiy would not ex eed $500,000,000. Representative 
Mott, a banker of Oswego, N. Y., «aid he did not look for any material 
inflation of credit and consequent increase in the cost of living to result 
rom the passage of a bill carrying a bank loan provision. 
¢ On March 9 in Washington advices the Baltimore “Sun” 
sald: 

There was some discussion during the day as to President Harding's 
attitude witb regard to the compromise bill. Representative Mondeli of 
Wyoming, the majority leader, said he did not think the -tatement made at 
the White House yesterday that Mr. Harding occupied tbe same position 
that he did when he suggested a sales tax or postponement of the legislation 


was to be taken to mean that the Executive was prepared to veto the 
measure. 
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Representative Hawley of Oregon, a Republican member of the Ways 
and Means Committee, said the President had surgected a 90-day delay 
in enactment of the legislation as an alternative for the sales tax, and that 
in the judgment of the Committee this suggestion had been met by making 
Oct. 1 1922 the effective date of the bill. 








SECRETARY OF TREASURY MELLON SAYS SOLDIER 
BONUS BILL IS “WORST YET.” 


The newly drafted soldier bonus bill, mtroduced in Con- 
gress on March 7 as the bill ‘“‘to provide adjusted compensa- 
tion for the veterans of the world war,’’ was described this 
week by Secretary of the Treasury Mellon as “the worst 
yet.”” Secretary Mellon’s comments on the bill, as reported 


in Washington advices to the New York ‘“‘Herald’”’ on March 
6 follow. 


This bonus plan is the worst that has been put forward. It doesn’t 
meet with the President's idea at all, for it does not meet with his expecta- 
tion that the funds shall be raised by taxation. A few years from now we 
will simply be faced with a tremendous debt with no way to meet it. That 
is What they have forgotten. We are asked to provide a billion dollars or 
more by 1925, and we haven't any way to do it. 

We are having a hard enough time now scraping down, and we have no 
right to figuré on the savings of the Government; it can’t be done. 

As to loans, it means that a billion dollars or more will be turned into 
the banks of the country. The banks’ natural outlet will be the Federal 
Reserve banks. Now, if this is true, it will mean that a billion dollars’ 
worth or more of non-liquid accounts will be tied up in the Federal Reserve 
banks until 1925. That is all wrong. 

Mr. Mellon mentioned that the cash payment of $50 each would be 
made to men who were in service too short a time to go overseas. As he 
sees the bill, the men who fought can hope for no money outright, but only 
those who served a few months in home camps will receive cash payments. 

**But,”’ he asked, ‘‘does the proposal place a cash basis for the men who 
were overseas or who were engaged against the enemy? So far as I can 
see, the men who are to be paid cash are those who were in camps in this 
country for a short time.”’ 


Secretary Mellon’s comments drew from Chairman Ford- 
ney of the House Ways and Means Committee, the following, 
according to a New York ‘‘Times’”’ Washington dispa ch of 
March 6: 

We know very well that the Treasury officials are opposed to the plan, 
but the Treasury is opposed to all bonus legislation. We intend to go ahead 
on the bill as reported by the subcommittee and the insurance plan will be 


incorporated, as will all the other essential features, including the three 
optional plans. 








COMPTROLLER CRISSINGER OPPOSED TO BANK LOANS 
ON BONUS CERTIFICATES. 


Comptroller of the Currency D. R. Crissinger was reported 
as stating on the 9th inst. that in the event of the enactment 
of the proposed Soldier Bonus bill, providing for payments 
by adjusted service certificates, he would advise national 
banks to deeline to accept the certificates as security for 
loans. The Associated Press (Washington dispatches) also 
reported Comptroller Crissinger to the following effect: 


Mr. Crissinger described the proposed plan of issuing adjusted service 
certificates for use by the soldiers, if desired, as ccliateral for loans to 80% 
of their face value, as “the worst kind of frczen credit,’ and declared 
while he would be without authority to order nationat banks to refuse to 
accept them as security, he would strongly advire against their acceptance. 

The certificates would be “non-negotiable paper,’”’ Mr. Crissinger ex- 
plained, and loans upon them wouid load the banks up for the three-year 
term which they cover with an unmovabie mass of security. 

The certificates would be similar to real estate loans, which are not re- 
discountable at Federal Rescrve banks, he said, ‘‘and ar from the liquid 
security best for the banks.”’ 


From the advices to the New York ‘‘Times”’ from Wash- 
ington Mareh 9 we quote the following: 


It is understood that opposition not only reflects the opinion of Secretary 
Mellon but also that of the Federal Reserve Board, which, according to 
information to-night, is prepared to oppose the plan strongly and will do 
so if it receives an opportunity to appear before the Senate Finance Com- 
mittee, which will hold hearings after the bill is passed, as expected, by the 
House. 

Comptroller Crissinger said that the plan outlined in the bill whereby 
banks are expected to make loans upon certificates and carry them for three 
years was against the spirit of the Federal Reserve Act and contrary to 
banking practices. 

“Such certificates are not resources that can be considered as collateral] 
subject to rediscount at the Federal Reserve banks,”’ he said. ‘Such loans 
could not be assigned and in three years the banks of the country would 
have a large amount of frozen assets.”’ 

“Will you advise the banks to refuse such loans’’? he was asked. 

“T will not take it upon myself to advise them,”’ he replied, ‘‘but if they 
ask my advice I will strongly urge against their taking the loans.”’ 


Loans Cannot Be Rediscounted. 


The objection of Mr. Crissinger to the proposed loans is that they cannot 
be rediscounted in the Federal Reserve banks, since, under the law, loans 
are discountable for a period of sixty days only. 

This is a great objection to the proposal in the opinion of members of the 

Ways and Means Committee, who intend, if they find it necessary, to 
amend the law in order to permit the Federal Reserve banks to rediscount 
the certificate loans. They do not believe, however, that this will be 
necessary because, they say, the loans will be distributed so generally that 
the carrying of them for three years will not embarrass any bank. 
M The opposition to the banking reatures of the bonus bill is very strong. 
It is not strong enough, however, to induce the House to amend the bill in 
ahy essential respect. Many members are looking to the political effect 
upon the Congressional campaign of getting a bill through the House 
leaving to the Senate the duty of correcting any defects. 
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CONFERENCE CALLED TO CONSIDER UNEMPLOY- 
MENT AND BUSINESS CYCLES. 


A conference to consider the causes of business depresions 
and unemployment with a view to their diminution and pos- 
sible prevention has been called for March 21 at Washing- 
ton by the Department of Commerce. Among those ex- 
pected to attend are representatives of various trade asso- 
ciations, the Chamber of Commerce of the United States, 
the Department of Labor and the committee of the Presi- 
dent’s unemployment conference. 

Research bodies and private individuals have contributed 
$50,000 to meet the expenses of the conference and study. 
Wesley C. Mitchell of the National Bureau of Economic 
Research, New York, has been made field director of the 
survey and Edward Eyre Hunt of the Unemployment 
Conference, Secretary. The committee in charge consists 
of Owen D. Young, Vice-President of the General Electric 
Co.; Charles Mott Wolley of the American Radiator Co.; 
Joseph H. Defrees, President of the Chamber of Commerce 
of the United States; Matthew Woll, Vice-President of the 
American Federation of Labor, and Miss Mary Van Vleeck 
of the Russell Sage Foundation. 

A tentative plan for the study of unemployment and meth- 
ods controlling business cycles has already been submitted 
to the committee by Mr. Mitchell. The conference also 
will have available the researchwork done by the Unem- 
ployment Conference. 

‘‘We hope,” said Mr. Hunt, “‘to arrive at workable plans 
by which the peak of booms may be cut down and the trough 
of depression partly filled up. At the same time we hope 
to reduce the evil of seasonal unemployment, just as some 
industries and individual plants have already done.”’ 

Among the organizations which have offered to co-operate 
are the Federated American Engineering Societies, the Na- 
tional Bureau of Economic Research, the Bureau of Railway 
Economics, the Russell Sage Foundation, the Harvard Com- 
mittee on Economic Research, the American Association for 


Labor Legislation and the Pennsylvania State Industrial 
Board. 








RESOLUTION IN SENATE SEEKING INFORMATION 
REGARDING PROPOSED LOAN TO HAITI. 


A resolution was offered in the Senate by Senator King 
on Feb. 6, asking the Secretary of State to supply to the Sen- 
ate information indicating by what authority it is proposed 
to negotiate a loan of $14,000,000 in behalf of Haiti. With 
the adoption by the Senate on Feb. 23 of the resolution (re- 
ferred to above), seeking information from President Hard- 
ing regarding the mission of Brig.-Gen. Russell to Haiti, 
Senator King again drew attention to his resolution, and at 
his request it was taken from the table, where it had pre- 
viously been ordered to lie, and referred to the Committee on 
Foreign Relations. As originally offered on Feb. 6, Senator 
King’s resolution read: 

Mr. King: I submit a resolution which I ask may be read and He on the 
table: 

(S. Res. 233) 

Whereas, the United States through its naval forces and officials acting 
under the direction of the State Department is in control of Haiti and the 
Haitian Government; and 

Whereas, it is proposed that « loan of $14 000,000 be negotiated In behalf 
of Haiti to be paid by the Haitian people; and 

Whereas, such a loan Is not desired by the Haitian people and Is believed 
by them to be unwarranted and illegal and contrary to the best interests! 
economically and politically of Haiti and her people; Therefore be it 

Resolved, That the Secretary of State be and is hereby directed to in- 
form the Senate by what authority such proposed loan is being negotiated; 
together with the terms and conditions thereof and the reasons therefor! 
be it 

Resolved further, That no debt should be created by the United States or 
by persons representing it which would be a charge upon Haiti or the Haitian 
people or the Haitian Government. ; 

In bringing the resolution up on Feb. 25, Senator King 
announced his intention to change it by striking out the 
third ‘‘whereas” and the last ‘‘resolve,”’ so that as presented 
for adoption it would read: 


Whereas, The United States, through its naval forces and officials acting 
under the direction of the State Department, is in control of Haiti and the 
Haitian Government; and 

Whereas, It is proposed that a loan of $14,000,000 be negotiated in behalf 
of Haiti, to be paid by the Haitian people; Therefore, be it 

Resolved, That the Secretary of State be, and he is hereby directed to 
inform the Senate by what authority such proposed loan is being negotiated, 
together with the terms and conditions thereof and the reasons therefor. 

With regard to his resolution, Senator King said: 

I have asked for information as to the reason why a loan of $14,000,000 is 
being negotiated by the State Department for Haiti. I cannot conceive 
that there is anything improper in offering such a resolution, or that it is 
evidence that the man so seeking that information is a politician. . . . 
I deny the right of the American Government to superimpose its will upon 
any people, an alien race. If a loan is to be imposed upon the people of 
Haiti of $14,000,000, they ought to have something to say in regard to it. 
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and if we are to impose the loan upon them, there is certainly no reason 
why the Department of State should not furnish the reason for the loan and 
the terms of the loan. 

During the hearing on Feb. 8 before the special Senate 
Committee, which is investigating conditions in Haiti, Dr. 
Pierre Hudicourt, of Port-au-Prince, stated that the pro- 
posed loan was opposed by the people of Haiti, and, accord- 
ing to the Washington press advices that day, he quoted the 
President and other officials of his country as unwilling to 
place themselves under the “grip’’ which such a loan would 
give this country. We also take from the Baltimore “Sun”’ 
of Feb. 9 the following regarding the representations before 


the Committee: 

Senator Pomerene, Democrat, Ohio, suggested that conditions in Haiti 
required financing, and Dr. Hudicourt replied that his country did need 
outside capital but would refuse to accept it under any conditions that 
would induce foreign pressure. 

The witness read a cablegram printed in Haitian newspapers declaring that 
unless the Haitian Government conscted to a loan the salaries of the of- 
ficials of that country would be stopped and stated that the people resented 
such efforts to force them into agreements they opposed. Such a loan 
would run for more than 40 years, he explained, and should it be made 
would, in his judgment, give the United States an excuse for continuing 
occupation until it was paid. 

Further discussing the proposed $14,000,000 loan, Dr. Hudicourt said that 
proposals with respect to it had been received from the National City Bank, 
Speyer & Co. and Lee, Higginson & Co. He asserted that the National City 
Bank had offered to take it on a basis which would net the Haitian Govern- 
ment $12,800,000. 

The loan, with interest at 74%, would run 10 years under present plans, 
he declared, adding that Haiti would have to pay $24,235,000 to wipe out 
the debt, or pay back twice as much as it received. 

If the loan were used to redeem the internal debt at par, the National] City 
Bank, he declared, would receive the face value of these bonds and accrued 
interest, or $1,420 for each bond, for which it paid $470. As understood in 
Haiti, the loan is to be used, he told the committee, to pay on the French 
debt $6,668,980; on the Haitian railroad construction, $1,621,500, the latter 
mostly held, he asserted, by the National City Bank; $965,000 on the in- 
ternal debt and $2,059,720 to the National City Bank on notes, etc., a total 
of $11,315,200, leaving Haiti $1,564,800 out of which it must pay the 
expenses of the issue in the way of commissions, printing, etc. 

“This loan is a plan definitely to hold cont’ol of Haiti in perpetuity,’’ he 
declared. 


Regarding the above, the ‘“‘Wall Street Journal” in its 
issue of Feb. 3 said: 


Officials of Nationa] City Bank deny statement attributed to Professor 
Hudicourt of Port au Prince, in Washington dispatches, that the bank, 
together with other American interests are trying to force a loan of $14,- 
000,000 on Haiti, which the natives of the island do not want. It is stated 
that the City Bank is not interested in a loan to Haiti at the present time. 

The reorganization of Haitian finances is being handled by John A. 
Mclihenny, appointed financiai advisor to Naiti by *he United States 
Government. He is understood to be arranging a loan secured by a pledge 
of Haitian customs, which would liquidate the past-dve indebtedness of the 
isljand and provide for current needs. It is believed that certain New York 
banks have been asked to make tentative bids on such a Joan, but nothing 
definite has been arranged. 








PRESIDENT HARDING IN ANSWER TO SENATE RES- 
OLUTION AS TO MISSION OF BRIG.-GEN. RUSSELL 
IN HAITI. 

In compliance with a resolution offered by Senator Walsh 
of Montana and adopted by the Senate on Feb. 23, regarding 
the mission to Haiti of Brig.-Gen. John H. Russell, a Marine 
Corps officer, President Harding under date of March 2 
transmitted to the Senate a copy of the commission under 
which Gen. Russell has been delegated to act for the United 
States in Haiti “for the purpose of investigating, reporting 
upon and supervising the performance of their duties by the 
officers nominated by the President of the United States and 
appointed by the President of Haiti, pursuant to the pro- 
visions of the treaty between the United States and Haiti.”’ 
The following are President Harding’s advices to the Senate 
as presented to it March 3: 


THE WHITE HOUSE. 
Washingion, D. C., March 2 1922. 
To the Senate: 

In response to your resolutions of Feb. 23, requesting a copy of any or- 
‘der, commission, or other authorization issued by me ur under my direc- 
ition to Brig.-Gen. John H. Russell, authorizing him to act for or on behalf 

of the Government of the United States in Haiti, with a copy of any in- 
structions, &c., I am inclosing herewith a copy of the commission issued to 
Gen. Russell. I trust the information conveyed in the copy of the commis- 
sion will satisfactorily convey such information as the Senate desires, be- 
cause I very respectfully submit that it would not be compatible with the 
public interest to make public the specific instructions under which he is 
charged with the performance of his duties as the American high commis- 
sioner. 

Very respectfully, 
WARREN G. HARDING. 
The President’s accompanying message follows: 


Warren G. Harding, President of the United States of America, to all who shall 
see these presents, greeting: 

Know ye that, reposing special trust and confidence in the integrity and 
ability of Grig.-Gen. John H. Russell, United States Marine Corps, I do 
appoint him high commissioner with the rank of ambassador extraordinary 
to represent the President of the United States in Haiti, for the purpose of 
investigating, reporting upon, and supervising the performance of their 
duties by the officers nominated by the President of the United States and 
appointed by the President of Haiti pursuant to the provisions of the treaty 
between the United States and Haiti, signed at Port au Prince September 
16 1915, in order that the purposes of said treaty may be fully accomplished. 





In testimony whereof I have caused the seal of the United States to be 
hereto affixed. 

Given under my hand, at the City of Washington, this 11th day of Feb- 
ruary, in the year of Our Lord 1922 and of the independence of the United 
States of America the one hundred and forty-sixth. 

‘ WARREN G. HARDING. 

(SEAL) By the President: 

CHARLES E. HUGHES, Secretary of State. 


It was announced on March 3 that Gen. Russell would 
leave Washington for Haiti on the 4thinst. The Associated 
Press dispatches from Washington Feb. 8, in reporting Gen. 
Russell’s contemplated mission to Haiti, stated that he would 
“act as the personal representative of President Harding in 
an attempt to clear up the situation involving American oc- 
cupation, which has been the basis for many complaints by 
natives and others and for several investigations.’’ The 
following is the resolution of Senator Walsh adopted by the 
Senate on Feb. 23, asking for information from President 
Harding regarding Gen. Russell’s mission: 

(S. Res. 243.) 

Resolved, That the President be and he hereby is respectfully requested’ 
if pot incompatible with the pub,ic interest to transmit to the Senate a 
copy of apy order commission or other authorization issued by him or 
under his direction to Brig.-Gen. John H. Russell authorizing him to act 
for or on behalf of the Government of the United States in Haiti, with a 
copy of any instructions which mag have been given him touching the dis- 
charge of his duties therein: or if such order, commilasion or authorization, 


or such instructions were given orally and not in writing, to advise the Sen- 
ate touching the same. 


On March 4 Senator King introduced a,resolution in the 
Senate requesting the Judiciary Committee of that body to 
investigate the question as to the power of the President to 
appoint an Ambassador extraordinary to Haiti, without the 
the advice and consent of the Senate. On the 6th inst. 
Senator King endeavored to secure consideration and adop- 
tion of the resolution, but action thereon was deferred. The 


following is Senator King’s resolution: 

Whereas the President of the United States has designated Brig.-Gen. 
John H. Russell as high commissioner to Haiti, with the rank of ambassador 
extraordinary to the Government of that country, without having sent the 
nomination of said Brig.-Gen. John H. Russell to the Senate for the advice 
and consent of the Senate with respect to his appointment to said office: 
Now, therefore, be it 

Resolved, That the Committee on Judiciary is hereby requested to inves- 
tigate the question as to the power of the President under the Constitu- 
tion to appoint an ambassador extraordinary to Haiti without the advice 
and consent of the Senate in that behalf, and report their findings and 
opinion to the Senate. 


Regarding the resumption on Feb. 7 of the hearings of the 
special Senate committee investigating conditions in Haiti 
and Santo Domingo, growing out of American occupation, 


press dispatches from Washington that date said: 

Dr. Pierre Hudicourt of Port au Prince representative of Haiti at the 
Second Peace Conference at The Hague, and now a member of the Perma- 
nent Court of Arbitration at The Hague, who was among the first wit- 
nesses heard, protested against the preliminary report of the Committee 
made shortly after its return from a visit to Haiti and Santo Domingo 
during the Christmas holidays. 

This report recommended retention of the American marines for the 
time being. 

Dr. Hudicourt criticized the action of the Committee in swearing native 
witnesses at Port au Prince and in permitting Americans examined else- 
where to testify without placing them under oath. 

Chairman McCormick replied that putting them under oath was done at 
the request of some of the witnesses. 

The witness reviewed in detail conditions in Haiti prior to the landing of 
the marines and protested against what he asserted was the introduction of 

Wall Street”’ into the affairs of his country. 

When pressed by members of the Committee to name the “‘ influences ” 
he replied that he referred to representatives of the National City Bank 
of New York. 

The revolt in Haiti in 1915 was made the occasion for the landing of Amert- 
can military forces and placing in effect the objectionable features of the 
proposed treaty Dr. Hudicourt declared, adding that the American occu- 
pation of Haiti was as objectionable in international law as the Japanese 
occupation of Shantung. 

The Treaty of 1915 with Haiti has not binding force, he said, because the 
consent of Haiti was obtained through violence and fraud. 

Haiti, for over a century. always regarded the United States as the 
representative of law and liberty , he continued, but Haiti has been de- 
ceived in its confidence and faith. Haiti is no longer an independent coun- 
try because, under the treaty, it has lost the right of enacting its laws of 
voting its budgets, of arranging its internal or international affairs. 

The feeling of unrest and uncertainty prevailing in Haiti cannot be re- 
moved, he stated, except by the restoration of the Haitian democratie 
institutions. 

Would you recommend that the Treaty of 1915 be immediately abro- 
gated and the American forces be withdrawn in ninety days? Chairman 
McCormick asked. 

**Emphatically yes,” replied Hudicourt. 

A national assembly should have been elected last October, he declared, 
adding there was no Constitutional arrangement for the selection of a 
new president, since the duty devolves on the assembly. 

While the Council of State is authorized to exercise certain duties of the 
assembly, he asserted, it cannot legally choose the next president. 

The recommendations of the special Senate Committee, made in ite 
preliminary report. for the appointment of a commissioner to co-ordinate 
American administration in the country, Hudicourt said, forecast the 
annexation of Haiti by the United States. 

He argued that it was the methods used by Great Britain, France and 
other colonial nations of Europe in establishing protectorates. 


In his further testimony on Feb. 8 Dr. Hudicourt pro- 
tested that the appointment of a high commissioner in Haiti, 
as suggested by the special Senate Committee, would amount 
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to placing that country under a protectorate, and declared 
that the Haitians would not recognize the right of the 


United States to inferfere with their independence. He 
was also quoted to the following effect in the Baltimore 
“Sun” of Feb. 9: 

‘You delivered Cuba from Spain and can impose conditions upon her,” 
he asserted. But Haitians have their own birthright to be free, not won 
by the sword with the assistance of the United States.” 

Dr. Hudicourt insisted that the United States had destroyed Haitian 
freedom,”’ and had imposed despotism and terror.” The United States 
recognized Haitian independence in the Treaty of 1915, he continued, 
stating that the Treaty had proved a failure” and predicting that appoint- 
ment of high commission would also be a failure. 








PRESIDENT HARDING IN REPLY TO SENATE 
REGARDING BEARING OF FOUR-POWER TREATY 
ON LANSING-ISHII AGREEMENT. 


President Harding was this week called upon by the 
Senate to supply it with information regarding the Four- 
Power Pacific Treaty which developed from the recent 
Washington Conference on Limitation of Armament. Two 
weeks ago (Feb. 25, page 799) we referred to a reply made 
by President Harding to a Senate request for all information, 
documents, &c., covering the conversations at the Conference 
bearing on the Four-Power Treaty. In his advices to the 
Senate at that time President Harding stated that it was 
impossible to comply with its request, “many of the things 
asked for in the resolution,’”’ he said, “it is literally im- 
possible to furnish, because there were many conversations 
and discussions quite outside the Conference, and he added 
that it was incompatible with public interest ‘‘to attempt to 
reveal informal and confidential conversations or discuss- 
sions.”’ In the Senate resolution of this week the President 
was asked for information as to the Lansing-Ishii agreement, 
and whether the Four-Power Treaty would have the effect 
of nullifying or modifying that agreement. This resolution 
was proposed by Senator Borah, one of the so-called irrec- 
oncilables; it was adopted as follows by the Senate on 
March 6 without a record vote: 

S. RES. 251. 


Resolved, That the President be, and he is hereby requested, if not in- 
compatible with the public interests, to advise the Senate as to the present 
status and binding effect of what is known as the Lansing-Ishii agreement 
between the United States and the Empire of Japan. 

Secondly, as to whether or not the Four-Power pact, now before the Senate 
for consideration, if ratified, will abrogate, nullify or in any way modify 
such agreement, and as to what will be the status of said agreement after 
the ratification of said Four-Power pact. 


During the brief discussion of the resolution Senator 
Underwood stated that “it seems to me that anybody who 
will read the treaties that are now before the Senate in con- 
nection with the Lansing-Ishii agreement, is bound to come 
to the conclusion that the Lansing-Ishii agreement or under- 
standing has no further binding effect. The very terms of 
that understanding are wiped out by these treaties.’”’ Sen- 
ator Borah, in stating that ‘‘there is a wide difference of 
opinion about that’’ added ‘‘I have been unable to ascertain 
that it was ever discussed at all by the delegation. If it 
has been, of course, I presume that this discussion will 
throw some light upon the meaning of the treaty. I thought 
perhaps that by this resolution we might get the facts in 
reference to its consideration or discussion.’’ Senator 
Lodge, who, it is said, has contended that the Lansing-Ishii 
agreement was abrogated, did not object to the Borah 
resoltuion. President Harding’s reply to the Borah reso- 
lution was addressed to the Senate on the Sth inst., he states 
therein that “‘the so-called Lansing-Ishii agreement, signed 
Nov. 2 1917, was not a treaty, but was an exchange of 
notes’’ and that “‘it is hardly necessary to point out that 
such a declaration or exchange of notes could not have any 
effect whatever inconsistent with treaty obligations whether 
existing or thereafter coming into force.”’ 


The President also says: 

My answer, then, to your first question is that the so-called Lansing-Ishii 
agreement has no binding effect whatever, either with respect to the past 
or to the future, which is in any sense inconsistent with the principles and 
policies explicitly declared in the nine-Power Treaty to which I have 
referred. 

As to your second question, I may say that the four-Power Treaty does 
not refer to China, and hence does not directly bear upon the Lansing-Ishii 
notes, which related exclusively to China. The four-Power Treaty, how- 
ever, is an essential part of the plan to create conditions in the Far East 
at once favorable to the policies we have long advocated and to an enduring 


peace, 

The following is the full text of the President’s reply: 

To the Senate: 

I have received the resolution (8. Res. 251) requesting me, if not incom- 
patible with the public interest ,— 

To advise the Senate, as to the present status and binding effect of what 
is known as the Lansing-Ishii agreement between the Uni States and the 
Empire of Japan. 

Secondly, as to whether or not the Four-Power pact, now before the 
Senate for consideration, if ratified, will abrogate, nullify, or in any way 
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modify such agreement; and as to what will be the status of said agreement 
after the ratification of said Four-Power pact. 


The so-called Lansing-Ishii agreement, signed Nov. 2 1917, was not a 
treaty but was an exchange of potes between the Secretary of State of 
the United States and Count [shii, Ambassador Extraordinary and Pleni- 
potentiary of Japan on Special Mission. It was described.in the notes 
themselves as a public announcement of the desires and intentions shared 
by the two Governments with regard to China. This exchange of notes, 
ir the nature of things, did not constitute anything more than a declaration 
of Executive poiicy. It is hardly necessary to point out that such a declara- 
tion, or exchange of notes, could not have any effect whatever inconsistent 
with treaty obligations whether existing or thereafter coming into force. 

The statement in the notes in question which apparently called for this 
resolution, is as follows: 

The Governments of the United States and Japan recognize that ter- 
ritorial propinquity creates special relations between countries and, conse- 
quently, the Government of the United States recognizes that Japan has 


special interest in China and in the particular part to which her possessions 
are contiguous. 


Ip the light of the other declarations of the notes in question, it has been 
the view of the Government of the United States that this reference te 
special interests in China did not recognize any right or claim inconsistent 
with the sovereignty or political independence of China or with our “Open 
Door’’ policy. 

That thie was not an erroneous construction appears from the meaning 
ascribed to the phrase ‘“‘special interests in China,’’ which is found in the 
final statement made on behalf of Japan at the recent conference (S. Doc. 
No. 126, 67th Congress, 2d Sess., p. 223). The phrase was interpreted 
to mean that propingquity gave rise to an interest differing only in degree, 
but not in kind, as compared with the interests of other powers. It was 
said to intimate ‘‘no claim or pretension of any kind prejudicial to China 
or to any other foreign nation,’ and not to connote ‘‘any intention of 
securing preferential or exclusive economic rights in China." 

Happily. as a result of the conference, it is not now necessary to consider 
any possible ambiguity in the expressions used in the Lansing-Ishii agree- 
ment cf 1917, as any question which they might have raised has been com- 
pletely set at rest by the treaty, now before the Senate, to which the United 
States and Japan are parties. [refer to the treaty between the nine Powers 
which explicitly sets forth the principles and policies to be maintained by 
the signatory Powers in relation to China. 

It is thus agreed to respect the sovereignty, the independence and 
territorial and administrative integrity of China; to provide the fuil: st and 
most unembarrassed opportunity to develop and mairtain for herself an 
effective and stable government; to vse thelr influence for the purpose of 
effectually establishing and maintaining the principle of equal opportunity 
for the commerce and industry of all nations throughout the territory of 
Cbhira; to refrain from taking advantage of conditions in China in order to 
secure special rights or privileges which would abridge the rights of subjects 
or citizens of friendly States, and from countenancing action inimical to 
the security of such States. 

More specifically, the signatory Powers agree that they will not seek nor 
eupport their respective national. in seeking any arrangement which might 
purport to establish in favor of their interests any general superiority of 
rights with respect to commercial or economic devi lopment in any desig» 
nated region of China, or any such monopoly or privilege as would deprive 
the nationais of any other Power of the right of undertaking any legitimate 
trade or industry in China, or of participating with the Chinese Government, 
or with any local authority, in any category of public enterprise, or which 
by reason of its scope, duration or geographical evtert is calculated to frus- 
trate the practical application of the principle of equal opportunity. 

And, further, the signatory Powers agrce not to support any agreements 
by their respective nationais with each other designed to create spheres of 
infiuence or to provide for the enjoyment of mutually exclusive opportuni- 
ties in designated parte of Chinese territory. 

The negotiation of this treaty is in itself the most formal declaration of 
the policy of che executive in relation to China, and supersedee any execu- 
tive understanding or declaration that could possibly be asserted to have 
any contrary import. If the Senatc assents to this treaty, the principles 
and policies which the treaty deciares will be supported and enforced by a 
binding international agreement. 

My answer, ther, to your first ques:ion is that the so-called Lansing-Ishil 
agreement has no binding effect whatever, either with respect to the past, 
or to the future, which is in any sense inconsistent with the principles and 
policies explicitly declared in the Nine-Power Treaty to which I have 
referred. 

As to your second question, I may say that the Four-Power Treaty does 
not refer to China and hence does not directly bear upon the Lansing-Ishii 
notes, which related exclusively to China. ‘The Four-Power Treaty, how- 
ever, is an essential part of the plant to create conditions in the Far East 
at once favorable to the policies we bave long advocated and to an enduring 
peace. 

WARREN G. HARDING, 
The White House, March 8 1922. 


The presentation of President Harding’s reply to the 
Senate brought the following comment from Senator Borah: 


Mr. President, as I understand the message of the President, the Lansing- 
Ishii agreement is supposed to be annulled or abrogated and henceforth to 
be disregarded, because it will be found to be in contravention to the 
terms of the nine-power treaty. That is not the view which some officials 
of Japan take of the nine-power treaty. I am very happy, however, to 
have the declaration of the Executive that that is the American view. 
This is an Executive agreement, as it were, and I presume, therefore, that 
the highest authority, and practically the sole authority, upon its continu- 
ance is the Executive, and I trust that the Japanese nation will understand 
that the Lansing-Ishii agreement is now at an end, provided the nine-power 
treaty is ratified. 

I only desire to say, however, that after a very careful re-reading of the 
nine-power treaty, I find nothing in it which conflicts with the Lansing- 
Ishii agreement, as that agreement was construed by the Japanese Govern- 
ment. Indeed, the Lansing-Ishii agreement contained within itself a 
specific declaration that the parties to the agreement would respect the 
territorial integrity of China. According to Mr. Lansing, it was for the 
purpose of re-announcing what is known as the Hay doctrine more specifi- 
cally, and it was incorporated, therefore, in the Lansing-Ishii agreement. 

The nine-power treaty is supposed to re-announce and to confirm more 
in detail the Hay doctrine of the open-door policy, but the Japanese Govern- 
ment always contended that the other provisions of the Lansing-Ishi 
agreement, which purported to give Japan a special interest in China, were 
not in conflict with the Hay doctrine and not in conflict with the agreement 
which they had made in regard to it, and I think the official statements of 
high officers of Japan are available now, and may be presented later, to 
the effect that the nine-power treaty is not in conflict with the special 
interests of Japan. 
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Only a short time ago one of the officials of Japan stated that Japan's 
interest in Manchuria was by reason of her special interest, her propin- 
quity to China, re-announcing, as it were, the very doctrine which they 
claim was announced and conceded by the United States in the Lansing- 
Ishii agreement. 

I rise to say, therefore, that, as I construe this message of the President, 
it is a renouncement of the Lansing-Ishii agreement—that is, provided the 
nine-power treaty is ratified—that he regards the nine-power treaty as in 
absolute conflict with the Lansing-Ishii understanding. That ought to 
terminate the Lansing-Ishii agreement. I trust it will be so understood 
and accepted. 








OPENING OF PERMANENT COURT OF INTERNA- 
TIONAL JUSTICE AT THE HAGUE. 

The Permanent Court of International Justice, created 
under the Treaty of Versailles, held its first public session 
at The Hague Peace Palace on Feb. 15. At the opening 
session the oath of office was taken by the Judges, the form 
of oath having been approved by the Court on Feb. 4; a 
copyright cablegram to the New York ‘‘Times” from The 
Hague Feb. 15 reported the oath as follows: 


“‘T hereby solemnly declare that I will always exercise impartially and 
conscientiously the duties conferred upon me as Judge of the Permanent 
Court of International Justice.” 


On Feb. 3 Dr. B. T. C. Loder, a former member of the 
Dutch Supreme Court, was elected President of the Inter- 
national Court; his election, it is stated, was virtually 
unanimous; his term of office is for three years. The 
President of the Court receives an annual salary of 15,000 
florin (a Dutch florin is worth about 40 cents normally) 
plus an allowance of 45,000 florins. The ten judges of the 
Court each draw 15,000 florins annually, plus an allowance 
of 20,000 florins. These salaries are borne by the League 
of Nations. On Feb. 7 Judge Charles Andre Weiss of France 
was elected Vice-President of the International Court. On 
that date press dispatches from The Hague said: 


The Court, in fixing the duties of the Deputy Judges who will replace 
the absent Judges, adc pted a system of rotation whereby alternate repre- 
sentation of the different law systems of the world will be duly insured. 
A sub-committee of five Judges is now engaged in elaborating the Court’s 
rules of procedure. 


Queen Wilhelmina and her consort, Prince Henry, were 
present at the opening session of the Court, at which were 
gathered representatives of many nations. The Associated 
Press dispatches in their account of its opening said in part: 


The business of the Court to-day was confined largely to speeches, in 
which the historic importance of the day was emphasized. None of the 
Council of the League of Nations was able to attend, except Dr. Castoa da 
Cunha of Brazil, who was present as the Chairman of the League. Of 
the Jur'sts’ Committee of 1920, from which the new Court sprang, only 
the French representative, M. de la Pradelle, and M. Adatchi of Japan were 
present. 

The Secretary-General, Sir Eric Drummond, and the Financia] Director, 
Sir Herbert Ames, attended, while Jose Villatonga of Spain, judicial ad- 
visor, represented the International Labor Bureau at Geneva. 

Dr. da Cunha in h‘s address declared that Feb. 15 was one of the great 
days in the annals of human justice. 

‘*‘Now that the task which seemed impossible has been achieved,’’ he said, 
“do not fear that the Council of the League or the assembly intends in any 
way to maintain authority over you, for henceforth the League of Nations 
desires you to deliver the judgment in behalf of all mankind.”’ 

Sir Eric Drummond paid tribute to Elihu Root for the important part 
he played in the conception of the scheme from which the Court sprang. 
In his opinion, the Permanent Court was the greatest and most creative 
act of the League. It was an international body entirely free from all 
political control, whose judgments would in no wise be subjected to advice 
or revision by the Council or the Assembly. He spoke of the foundation 
of the Court as a ray of light in the path of progress now enshrouded in fog. 


Further Associated Press accounts had the following to 
say relative to the Court’s opening: 


The Peace Palace was the scene to-day of the inaugural session of the 
Permanent Court of International Justice of the League of Nations. 

The event was hailed by the adherents of peace ideals as a new mile- 
stone in world progress, or in the words of Lord Curzon, ‘‘the beginning 
of a new era of concord among nations."’ 

Numbers of congratulatory telegrams were flowing in to-day to greet the 
opening of the court. Among them was one from Tokio signed by Foreign 
Minister of Uchida of Japan. 

“This surely is a great step towards the realization of the ideal of universal 
peace, and Japan, which yields to none in its love of peace and justice, 
rejoices profoundly,’’ he wrote. ‘‘Therefore, I have the honor to express 
in the name of the Imperial Government my sincere wishes for the develop- 
ment of the new institution.’’ 

Telegrams of regret at their inability to bc present because of urgent 
affairs at Paris were received from Baron d’Estournelles de Constant, 
Leon Bourgeois, and Quinones de Leon, Spanish Ambassador to France. 

The first meeting was held in the Great Hall of Justice, a chapel-like 
chamber, the carved open walls of which have not yet assumed the darker 
tints of age, but the appointments of which combine to give the appropriate 
atmosphere of judicial solemnity. 

The members of the court represent twelve nationalities, and both the 
Eastern and Western worlds. The judges, in accordance with the law 
creating the Court, possess ‘‘the qualifications required in their respective 
countries for appointment to the highest judicial] offices,’’ or are ‘‘juris- 
consults of recognized competence in international law.”’ 

The representative of the United States is John Bassett Moore, and the 
others present in The Hague for the meeting are the President, or Chief 
Justice, Bernard Cornelius Johannes Loder of Holland, Dr. Rafael Altamira 
y Crevea of Spain, Commendatore Dionisio Anzilotti of Italy, Viscount 
Robert Finlay of Great Britain, Dr. Max Huber of Switzerland, Didrik 
Nyholm of Denmark, Dr. Yorozu Oda of Japan, and Drfl Andre Weiss of 
France. The two other judges—Dr. Ruy Barbosa of Brazil and Dr. 
Antonio 8. de Bustamente of Cuba—were unable to come to The Hague. 
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Three of the deputy judges are here—F. V. N. Beichmann of Norway, 
Demetria Negulesco of Roumania, and Michailo Yovanovitch of Jugo- 
slavia—Dr. Wang Chung-Hui of China being absent. 

At the time of their election some comment was evoked by the absence 
of a representative of Mohammedan law, but Judge Nyhcim of Denmark 
served on the international mixed tribunal in Cairo since 1896, and is 
held to be an authority on the subject. 

The judges and deputy judges have at their disposal two panels of 
technical assessors to advise them on points arising in labor and transit 
questions. There are no Americans on either panel. The labor panel 
comprises two assessors nominated by each member of the League of 
Nations and one employers’ and one workers’ representative from each 
member country, chosen by the League’s labor office. The transit and 
communications panel is composed of two nominees of each member State. 

A recapitulation of the official lists of nominees shows that on the transit 
and communications pane] there are two representatives each of Letvia, 
Chile, Denmark, India, Bulgaria, Czechoslovakia, China, Italy, Great 
Britain, Uruguay, France, Belgium, Sweden, Japan, Spain, Switzerland, 
Braz'l, Rumania, Greece, Austria, Norway, Finland and Poland, and one 
each of Haiti and Holland. 

The labor panel includes one or more representatives from each of these 
States excepting France and Greece, and with the addition of appointees 
from Colombia and those delegated by the labor office from 
various countries. 

Choice of The Hague as the seat of the new court is the cause of much 
pride among the Hollanders, who point out that Hugo Grotius, whose 
bust is in the library of the Peace Palace, became the founder of the science 
of international law early in the seventeenth century. 

As to the first case which will come before the Court, 
we quote the following advices from The Hague (Associated 
Press) Feb. 16: 

The first case which will come up before the Permanent Court of Inter- 
national Justice when it opens for business June 15 will be the French 
Government's request for a ruling as to whether agriculture comes within 
the competence of the International Labor Bureau, as created by the 
Versailles Peace Treaty. 

France shortly will send a representative here, and Great Britain’s 
interests will be looked after by the Attorney-General on behalf of the 
Minister of Labor. Alfred Clive Lawrence, legal adviser of the British 
Ministry of Labor, already is here. 

The court is to work daily on its rules of procedure, which probably 
will be completed by the middle of March. The judges then will be free to 
disperse until June 15, except for some unforeseen eventuality. 








DIFFERENCES BETWEEN TWO INTERNATIONAL 
COURTS AT THE HAGUE. 


In advices from The Hague, the Associated Press had the 


following to say under date of Feb. 10: 

The differences between the two international courts now established 
at The Hague Peace Palace, which are frequently confusing to the public, 
were explained to the Associated Press correspondent to-day by A. K. E. 
Hammarskjold, the official recorder for the new Court of Justice set up 
under the auspices of the League of Nations, and which will hold its first 
public meeting on Feb. 15. 

The previously created Permanent Court of Arbitration (the League of 
Nations Court is called the Permanent Court of Justice) will be called upon 
next June to decide a case between Norway and the United States relating 
to claims for damages by Norwegians against requisitions made by the 
Emergency Fleet Corporation of the United States Shipping Board. 

‘It has been felt for some time that the Court of Arbitration was not 
really permanent,’’ said Mr. Hammarskjold. 

‘*An agreement of the parties involved was required in order to make it 
competent. The parties were represented on the tribunal by members of 
their own nationality. Even the material law of the Court, dependent 
upon the wishes of the States concerned. 

‘**‘What was needed was a court always available consisting of a limited 
number of judges holding regular sessions and baring their discussions on 
defined rules laid down, not by the parties concerned, but by general inter- 
nation law or by treaties or, more generally, deciding according to the 
principles of law. In other words, what was needed was a cuurt that would 
be entirely independent of the parties concerned in its cases, a court that 
might be able vigorously to contribute to the formation and development 
of international law by its independent judgments, and that would con- 
stitute real jurisprudence.’’ 

Mr. Hammar:kjold pointed out that the new court was intended to be a 
judicial and not an arbitral institution. Otherwise, he said, it would 
merely duplicate The Hague Court of Arbitration, in favor of whose con- 
tinuance the Paris Peace Conference had pronounced. 

The League of Nations Court’s statutes contain an optional clause 
whereby the various members of the League may acknowledge the com- 
pulsory features of the court’s jurisdiction. Such acknowledgement has 
been given by eighteen States: Brazil, Bulgaria, China, Costa Rica, Den- 
mark, Finland, Haiti, Holland, Liberia, Lithuania, Luxembourg, Norway, 
Panama, Portugal, Salvador, Sweden, Switzerland and Uruguay. The 
adherence to this feature by Brazil was conditioned upon one of the great 
powers accepting this clause. By this clause one signatory in effect con- 
cludes a convention with all the other signatories of the cluse agreeing to 
accept the Court’s findings. 

This clause constitutes, therefore, the serious beginning of the trans- 
plantation into international domain of the principles and jurisdiction 
that have been maintained for centuries within the various States. 

‘‘The States will prefer to address themselves,’’ said Mr. Hammarskjold, 
‘‘to arbitrators chosen by themselves and entrusted with the conciliation of 
conflicting interests on a basis of legal considerations rather than to have 
recourse to a tribunal constituted with a view to applying the strict prin- 
ciples of law. But it is not correct to say that the new Court should be 
regarded as superfluous on this account. 

“There are numerous questions which States prefer not to submit to the 
protracted and costly procedure of arbitration, but which they probably 
would hasten to bring before a court where the expenses are not out of 
proportion to the importance of the affair. ‘Those questions are arising 
almost daily, which affect only slightly the political action of States— 
questions that are now solved according to the wishes of the stronger. 
To bring disputes of this kind within the scope of justice and to create real 
juris-prudence in those domains are missions of the new Court which in 
themselves would suffice to make it an extremely important factor. Arbitra- 
tion has not been able to contribute appreciably to the development within 
the family of nations of the idea of justice and law. Arbitration, frum ite 
very nature, means to solve a certain conflict rather than be the instrument 
for the realization of justice. 
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“That is both the strength and weakness of arbitration. But what 
arbitration failed to do is for the permanent Court to realize. 

“To create, little by little, by practical and successful solutions, a con- 
science of justice within the community of nations; to make that com- 
munity love the conception of justice, and to compel nations to feel and 
appreciate the invaluable blessings of law—that is what those though equally 
far from sharing the thoughtless enthusiasm of some and the unwarrantable 
scepticism of others, may confidently expect from this new institution.” 








TEXTILE STRIKE CONTINUES WITH LITTLE 
CHANGE—MEDIATION AGAIN FAILS. 


The textile strike is beginning its seventh week in Rhode 
Island and fourth week in New Hampshire with relatively 
little change. Some 45,000 operatives are st ated to be idle. 
The New Hampshire mills, it is understood, generally 
remain closed. 

The Amoskeag Company at Manchester, N. H., whose 
16,000 employees are standing out against a 20% wage cut 
and a 54-hour week, on March 6 placed an advertisement in 
local newspapers asserting that, working 48 hours a week 
with wages at last year’s level, the company cannot turn 
out goods in competition with Southern mills. 

Several of the 52 plants closed in Rhode Island have been 
reopened, but it is understood that with two or three ex- 
ceptions they have only a small complement of their regular 
force at work. Among the mills reporied as reopening are 
the following: 


(1) Acme Finishing Co. plant at Pawtucket reopened March 3 with a 
48-hour week and pre-strike wages, and itis said time and a half pay for 
overtime. The entire 750 operatives, it is said, returned to work. 

(2) Hope mill at Hope Village reopened March 2 in a small way with 
20% wage rec uction and longer hours, presumabty the 54 hour week. 

(3) Tamarack mitl No. 1 at Pawtucket, owned by the Jenckes Spinning 
Co., reopened March 6 


(4) Mill of Crown Mfg. Co. in Attleboro, Mass., just over the Rhode 
Island line, reopened March 6. 


(5) The Irterlaken Print Works at Arkwright, in the Pawtucket Valley. 
also resumed March 6. 


(6) Woonsocket Falis Miils at Woonsocket, having effected a compromise 
witb its 150 employees on the basis of a 48 hour week and a 6 to 10% wage 
cut, was to reopen March 6. 


There is more or less disturbance from time to time in 
connection with picketing operations, and State militiamen 
are still helping to keep order. 

The cotton manufacturers claim that if their employees 
were left to themselves the great majority of them would 
yield to reason and return to work. Southern competition, 
they assert, makes absolutely necessary a 20% eut in wages 
and an increase in the hours of work from 48 to 54. The 
Amalgamated Textile Workers they denounce as a com- 
munistiec body bent on stirring up trouble. 

The labor leaders, on the other hand, having unionized 
the Pawtucket Valley Mills, previously free to a large extent 
from union domination, make the plea that if the manu- 
facturers will open their books and records to an impartial 
investigating body and can show that continued payment of 
the old wage scale will ruin their business and not permit 
them a fair profit, the workers will return to work at once. 

The Rhode Island State Board of Mediation and Concilia- 
tion on March 8 abandoned their second attempt at settle- 
ment of the strike dispute and adjourned indefinitely, con- 
sidering it ‘‘useless to make further attempts to persuade 
either side to submit to arbitration.’”’ Their plan provided 
for a 10% wage reduction instead of the 20% asked by mill 
owners, and for retention of the 48-hour working week in 
the mills, instead of the 54-hour week proposed by the 
manufacturers. 


A statement issued by the Board says: 

While refusing arbitraticn, certain employers corsented to permit the 
Obairman of the Board to secretly examine their books, so that he might 
judge personally of the accuracy of their contention that without a 20% 
wage reductior and an increase in working hours per week in certain in- 
stances their mills could not be operated except at a ruinous loes. 

As the representatives of labor would not consent tc any form cf media- 
tion or arbitration wherein the investigaticn of the employ:ts’ side of the 
controversy would be conducted secretly, and irasmuch as the reprerenta- 
tives of labor also stated that the question of the 48-hour law it one which 
they are not willing to arbitrate, the Board considers that it is useless to 
make further attemp‘s to perruade cither side of the controversy to -ubmit 
their claims to a board of arbitration at ‘his time. 








COAL WAGE SITUATION—PRESIDENT HARDING 
ANXIOUS FOR BITUMINOUS CONFERENCE— 
OPPOSITION—HEAVY MAJORITIES REPORTED 
FOR STRIKE. 

Agreeably with President Harding’s desire that wage 
conferences be arranged between the coal operators and 
their employees, Secretary of Labor Davis on March 9 
issued a statement urzing that a preliminary conference of 
the bituminous interests be held prior to April 1 to arrange 
the time and place for considering a new working agreement. 
The anthracite operators and their miners will meet in 
New York for this purpose on March 15. 


In the Illinois field, both men and operators have expressed 
their wilingness to confer apart from the other districts, 
but the men have been warned by the heads of the United 
Mine Workers at Indianapolis against negotiating inde- 
pendently of their sister unions. Indeed, with the exception 
of the Pittsburgh Coal Producers’ Association, employing 
45,000 union miners in Western Pennsylvania, the bituminous 
operators generally, it would seem, are disposed to meet in 
accordance with the President’s wish, provided a general 
conference for all the districts is feasible. 

The Pittsburgh Association, while willing to deal with 
their “‘“own men in Western Pennsylvania, union or non- 
union, on a work:ng agreement, with the exception of the 
cheek off’? announce their “irrevocable decision’? not to be 
party in future to a wage seale embracing also Ohio, Indiana 
and Illinois. In a statement issued March 9 they say in 
brief: 

The national officers of the miners’ organization insist on following this 
practice, because it enables them to control wage scales and policies over 
North America. They care nothing for the economic rights of any par- 
ticular district, nor are they interested in the local operating and com- 
mercial problems of this district. This practice results in a scale which 
does not give to the Pittsburgh district a wage scale which its natural 
advantages and competitive surroundings entitle it to enjoy. 

The aim of the miners is to force a non-competitive coal market so that 
wages may be maintained at the unusually high level. That this is their 
purpose is established beyond question by their demand for no decrease in 
wages, a six-hour day and a five-day week, and by the frequent utterance 
of their international President to the press. 

While the agents of the Department of Labor are receiving 
assurances that ‘‘miner’s locals in nearly all sections through- 
out the union fields are ‘overwhelmingly voting to strike 
April 1’,’’ this information, it is stated, ‘thas been discounted 
to a degree because a strike vote is quite often taken so that - 
committees assizned to negotiate the issues can act with 
fullest authority.” 

Articles of alliance between the United Mine Workers and 
the sixteen major rajlroad unions of the country were ratified 
by unanimous vote of the Board at Indianapolis on March 8.,* 








NEW YORK CITY GAS RATES—STATUTORY RATES 
HELD CONFISCATORY—FINAL DECISION OF 
WIDE SIGNIFICANCE—FUNDS TO 
BE RELEASED. 

The United States Supreme Court on March 6 handed 
down the decision which is given in full below, affirming 
the decree of the lower court to the effect that the rate of 
80 cents per 1,000 eubie feet of gas, established in 1906 
by the New York Legislature for the Consolidated Gas Co.., 
and maintained at that rate until Aug. 11 1920, had become 
in 1918 and 1919 and still is confiseatory, and therefore 
null and void. 

The decision is regarded as of the greatest importance, 
establishing the principle, once for all, that rates in general, 
however fixed, whether by statute, franchise, special ordi- 
nance or otherwise, cannot stand in the way of a public 
utility being allowed to earn regularly not only its operating 
expenses, but also a fair return on its investment. In case 
the conditions under which a company operates undergo 
a change, as in the case in question, ‘“‘mere past success,” 
the court holds, ‘‘could not support a demand that it con- 
tinue to operate indefinitely at a loss. The public has no 
such right in respect to private property, although dedi- 
cated to publie use.”’ 

The main decision was rendered by Associate Justice 
McReynolds (without dissenting opinion) in the suit of the 
Consolidated Gas Co., appealed by the Public Service 
Commission. The same Justice handed down decisions 
against the $1 rate fixed for the New York & Queens Gas Co. 
and the 80-cent rate of the Kings County Lighting Co. 
The legality of the 80-cent rate was first called in question 
by the Consolidated Gas Co. shortly after the Act was 
passed, but on that occasion the suit was dismissed without 
prejudice on the ground that the confiscation, if any existed, 
was barely appreciable. 

The present proceeding was instituted by the Consoli- 
dated Gas Co. in January 1919. A Master, after taking 
voluminous testimony daily for eight months, concluded in 
May 1920 that, on the basis of prices and wages prevailing 
since January 1918, confiscation had been suffered and would 
continue. The United States District Court on Aug. Il 
1920 confirmed the opinion of the Master, and the Supreme 
Court confirms the judgment of the lower court. 

The present decision deprecates the orders of the District 
Court with reference to the fixing of rates ; “rate making,” 
the Supreme Court says, “is no function of the courts,” 





| and it also criticizes the stipulation with respect to the funds 
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impounded above the 80-cent rate. ‘‘All impounded funds,” 
the decision declares, ‘‘should be promptly released to the 
gas company, subject only to deductions of such costs as 
are clearly assessable to the prevailing party.’’ The case 
is remanded to the District Court for action in accordance 
with the present mandates. 

The amount of the impounded funds thus to be released 
amounted as of March 1, the ‘Chronicle’ learns, in the case 
of the Consolidated Gas Co., to about $14,000,000, while, 
including all of its subsidiary gas companies, the amount 
eventually to be set free aggregated on March | approxi- 
mately $22,000,000. 

Official statements in the ‘‘Chronicle’’ Jan. 29 1921, p. 466, and Jan. 28 
1922, p. 407, show that the gas rates actually collected by the Consolidated 
Gas Co. to have been as follows: Till the decision of Aug. 1920, 80 cents; 
then to and including Feb. 1921, $1 20; March 1 1921 to July 31 1921. $1 50; 
Aug. 1 1921 to date, $1 25, the company having voluntarily made this 
reduction in view of the fall in the price of oil to 6 cents per gallon. 

The New York & Queens Gas Co. raised its rate Nov. 19 1920, when the 
court entered a decree in the case of that company from $1, the statutory 
amount, to $1 25, plus a service charge of 75 cents a month. Other sub- 
sidiary companies in the Manhattan, Bronx and Long Island City terri- 
tories put in effect a $1 rate on July 1 1920, under preliminary injunctions 
granted by the Federal Court. Modifying orders increased this rate to 
$110 on Dec. 1 1920. No records are at hand to show the subsequent 
changes, if any, in rates by the subsidiary companies. 

The statutory rate for the Kings County Lighting Co., 80 cents, was set 


aside in October 1920. and the rate then increased to 95 cents; in Novem- 
ber 1920 to $1 50. 


In the case of Kings County Lighting Co. and New York 
& Queens Gas Co. Justice McReynolds said after reciting 
the facts: 


Kings County Lighting Co.—‘‘We are satisfied the court below reached a 
correct conclusion and that none of the points relied upon for reversal is 
adequate to justify such action. So far as substantial, all were adequately 
disposed of by the opinion of the trial court, and we need not comment 
further upon them. The judgment below is affirmed." 

New York & Queens Gas Co.—‘This appeal brings up for review a final 
decree entered Nov. 19 1920, which adjudged that in so far as Chapter 125, 
Laws of New York for 1906, prohibited appellee from charging and receiving 
more than $1 a 1,000 cubic feet for gas delivered and sold in Third Ward, 
Queensborough, New York City, it was and had been confiscatory since 
, Jan. 1 1919. 

‘After taking a great mass of evidence, Master reported that actual cost 
to appellee of manufacturing and distributing gas exceeded $1 a 1,000 cubic 
feet and that the challenged act was confiscatory. With this conclusion 
trial court agrees and entered an appropriated decree. We find no sufficient 
ground for disapproving the action so taken, and it is accordingly affirmed."’ 

As to the similar cases still pending, Washington press 
reports say: 

The Brooklyn Union Gas Co. case will probably be dropped as result 
of decision in Consolidated Gas case, and the same may be true of Central 
Union and Northern Union Gas cases. Deputy Attorney-General of New 
York Wilbur W. Chambers made motion that the Brooklyn case, arguments 
in which were set for Monday, should be reassigned. Chief Justice Taft 
suggested counsel should look over the decision in the Consolidated Gas 
case, and he would probably find questions involved in the Brooklyn case 
were now purely academic. Counsel accepted the hint, and there will 
probably be no further proceedings in these cases. 

Appeals which the State and City of New York had taken in the cases 
of the Central Union and the Northern Union Gas companies, both sub- 
sidiaries of the Consolidated Gas Co., were on March 9 ordered ‘‘passed"’ 
by the Supreme Court on request of counsey for the Attorney-General of 
New York, thus postponing argument on the suits until they are again 
reached on the calendar. 

The so called contingency fund maintained by the Brooklyn Union Gas 
Co. comprises a question distinct from those adjudicated by the Supreme 
Court in its decision last Monday of other cases brought to test the New 
York 80 cent gas law, James A. Connelly as counsel for Kings County, 
N. Y., argued to day (Sept. 9) before the Supreme Court. He asked the 
court to consider the two cases of the Brooklyn company as separate from 
the others, with a view to deciding whether the contingency fund, which 
he estimated at $13 000,000, was not sufficient to have carried the company 
through the “‘confiscatory period’’ covered in the suits. 

Mr. Connelly insisted that the company had used parts of the fund at 
times for the payment of dividends and to cover losses suffered during strikes 
and that the existence of the fund made it possible for the company to have 
operated without loss during the period of high operating costs in 1918 and 
1919 and probably to pay dividends. 

Justice Pitney asked whether the fund did not represent private property 
belonging to the company which could have been divided among the stock- 
holders, and Justice Brandeis inquired whether the fund was not created 
to meet other contingencies than inadequate earnings. Ocunsel for the 
company insisted that it was a trust fund belonging to the consumers. 

The court was asked by Wilbur W. Chambers, solicitor for the Attorney- 
General of New York, who had joined in bringing the appeal, to consider 
the large quantity of ‘‘unaccounted for gas,"’ in determining whether the 
Statutory rate was confiscatory. He insisted that leakage and other losses 
had exceeded 10%, and suggested that if a part of this loss was disallowed 
the earnings of the company at the statutory rate would have been ample 
during 1918 and 1919. 

William N. Dykman of counsel for the company asserted much of the 
contingency fund had been placed in betterments, extensions and similar 
improvements, so that the company could grow with the city of Brooklyn, 
which it served, and have a plant and equipment adequate to handl- all 
of its business. 

The remarks of officials of the Consolidated Gas Co. 
with reference to the decision are cited in the ““News Depart- 
ment” below. | 


Extracts from Text of the Supreme Court's Decision in the 
Consolidated Gas Company's Case, 

History.—The Consolidated Gas Co. was organized in 1884 by consoli- 
dation of six corporation: then manufacturing, distributing and selling 
gas in New York City, and has continued to carry on the business, making 
additions and extensions as required by the increasing demand. Chapter 
125, Laws of New York, 1906, required it to sell gas with illuminating 
power of 22 candles at no more than 80 cents per 1,060 cubic feet. 





A suit brought soon after this Act became effective to enjoin its enforce- 
ment, because confiscatory, was finally dismissed without prejudice, 
Willcox vs. Consolidated Gas Co., 212 U. 8. 19, and for many years there- 
after the company supplied gas at the prescribed rate. 

Jan. 16 1919 it [the Corsolidated Gas Co.]| instituted the present pro- 
ceeding against the present Attorney-General and other public officers. 
The bill alleges that the statutory rate is confiscatory—prevents and wil 
continue to prevent a fair return on the property used—and prays for 
an injunction. 

Master in May 1920 Found 80-Cent Gas Rates Confiscatory (V. 110, p. 1976). 

A Master, appointed in May 1919, heard testimony from day to day 
for eight months—about 20,000 printed pages—and presented this to the 
Court with his report and opinion May 5 1920. Having con:idered the 
results of actual operations during all of 1918 and the first eight months 
of 1919 and well-known subsequent conditions, he concluded: 

“On the basis of the prices, rates of pay and costs prevailing during the 
eight months beginning Jan. 1 1919, the cost of making and distributing 
gas has been such as to allow a very small, if any, return on even the actual 
investment; and since Sept. 1 1919 the cost of making and distributing gas 
has been increased in a number of respects so that the fair inference is 
that the complainant company now finds itself without any return upon 
the investment. The conditions found by me have existed for more than 
@ year past, and to a lesser degree for at least a year before that time, 
and will continue for at least a considerable period of time, the end of which 
cannot now be forecast. 

*‘Upon such a situation and such a prospect, I think that the complainant 
company has shown itself clearly and beyond all reasonable doubt entitled 
to relief from the statutory limitation on its rates, but that ite 
rate of return should be calculated, not upon the present high 
reproduction cost of its property, with or without the deduc 
tion of observed or actual depreciation, in whatever manner computed, 
but upon the actual, reasonable investment in the property devoted to the 
service of the complainant’s consumers."”’ 

United States District Court, Aug. 4 1920, Also Held 80-Cent Rate Confiscatory. 

In a carefully prepared opinion, while disagreeing with the Master con- 
cerning some valuations and resolving all doubts against the company, the 
Court held the prescribed rate had been confiscatory since Jan. 1 1918, 
and would continue so to be. (267 Fed., 231; 274 Fed., 986.) 

An amended decree—entered Aug. 11 1920—enjoined enforcement of 
the Act upon condition ‘‘that until March 1 1921, or until the earlier 
promulgation of a gas-rate applicable to the plaintiff by some competent 
authorities of the State of New York, the plantiff shall neither charge no 
collect for the sale of gas in the City of New York more than the sum of 
$1 20 per 1,000 cubic feet.’’ And also upon the further concition that it 
should impound, or adequately secure, collections above 80 cents per 1,000 
cubic feet, for ultimate distribution in accordance with any rate so estab- 
lished. 

A broad appeal was ailowed in No. 257, Sept. 9 1920. In No. 258, an 
appeal, allowed Nov. 10 1920, brings up these parts of the August decree 
which imposed conditions upon continuation of the injunction. 

Feb. 28 1921 the trial court undertook to modify the August decree by 
directing that “‘the excess derived from sales above 80 cents per 1,000 feet 
should be impounded until three months after determination of the appeal 
here or until a rate should be fixed by competent State authority; and 
further, that such sums should be subject to ultimate distribution as 
nearly as may equitably be done’’ in accordance with that rate and the 
approved principles and findings relative thereto. The appeal from this 
order is No. 288. 

Equity rules 75 and 76 direct that records on appeal shall not set forth 
the evidence fully but in simple condensed ferm and require omission of 
non-essentials and mere formal parts of documents. Without apparent at- 
tempt to comply with those rules and with assent of appellee's counsel), ap- 
pellants in No. 257 have filed a record of twenty-one volumes—20,000 
printed pages—-made up largely of stenographic reports of proceedings before 
the Master with hundreds of useless exhibits and many thousand pages of 
matter without present value. This is indefensible practice which we shall 
hereafter feel at liberty to punish to the limit of our discretion—possibly by 
dismissal of the appeal. These rules were intended to protect the courts 
against useless, burdensome records and litigants from unnecessary costs and 
delay. Counsel ought to comply with them, and trial courts should enforce 
performance of this plain duty. 


Fundamental Facts as Viewed by U. S. Supreme Court. 


The fundamental question presented for determination was whether the 
80-cent rate had been confiscatory under conditions existing during 1918 
and 1919 and probably would continue so to be. Considering the rulings 
herein, ‘Willcox vs. Consolidated Gas Co., and other cases,’ the answer re- 
quired little more than an appreciation of facts, not very difficult to ascer- 
tain. 

The Master's report and opinion disclose careful and intelligent consider- 
ation of the whole matter. ‘‘Resolving all doubts against the plaintiff’’ and 
using valuations ‘‘pared down unsparingly,’’ the trial court agreed with the 
Master’s ultimate findings and ruled that to enforce the statute woukd 
result in confiscation. 

Since March 30 1921 the Public Service Commission has had power to pre- 
scribe rates for appellee unrestricted by the maximum specified in the Act of 
1906; but no such action has been taken. It did, however, authorize a rate 
of $1.40, instead of 80 cents, for another company operating in New York 
City, effective after Aug. 1 1920, and has thus indicated its informed judg- 
ment. 

We are, of course, aware of the enormous increase in the cost of labor and 
materials since the Court declared that appellee might possibly earn 6% 
under the 80-cent rate. In view of all these things, only very cogent reasons 
would justify complete reversal of the challenged decree. The points relied 
upon by appellants in No. 257 and their supporting arguments have been 
considered, and we think no such reasons are shown. ‘To discuss all of 
these would subserve no sufficient purpose—only a few present questions of 
general interest. 

Appellants earnestly insist that they were denied fair and impartial trial 
both by the Master and the Court. So far as it relates to the Court, we 
dismiss the suggestion as frivolous. Undoubtedly, during many months 
devoted to hearings the Master talked too much, and often unwisely: but, 
manifestly, appellants’ counsel made the situation unnecessarily difficult 
and failed to support the Master's earnest efforts promptly to ascertain 
the essertial facts. Lotking at all the circumstance’, we are unable to 
conclude that any sub:tantial right was denied. 

The size of the record, eight months of almost daily hearings and the 
Master’s reiterated offers to hear properly prepared and helpful evidence, 
show that abundant opportunity was given for presentation of appellants’ 
case. The Master wisely sought to exclude ill-advised cross-examinations 
and other unimportant matter. 

Clearly Entitled to Relicf. 

Since 1907 the gas company has been subject to supervision by a Com- 
mission empowered to prohibit unreasonable rates, and the presumption 
is that any profits from its business were lawfully acquired. (Municipa 
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Gas Co. vs. Public Service Commission, 225, N. Y., 89, 99.) Mere past 
success could not support a demand that it continue to operate indefinitely 
at a loss. The public has no such right in respect of private property, 
although dedicated to public use. When it became clear that the prescribed 
rate had yielded no fair return for more than a year, and that this condition 
would almost certainly continue for many months, the company was clearly 
entitled to relief. 

The claim that appellee had failed to supply gas of the prescribed candle 
power, and therefore came into court with unclean hands and should not be 
heard, is without merit. The company was subject to official control; the 
facts as to candle power of the gas actually furnished are in dispute; the 
calorific quality had become more important to most consumers than the 
illuminating one; the Master reached the conclusion that the statutory 
standard had been substantially complied with; it had earnestly tried under 
very difficult circumstances to meet its customers’ requirements. It sought 
relief from an unlawful burden—the fundamental wrong arose from the 
statute—and we find nothing which could justify refusal to consider its 
demand. 

Complaint is also made because the Master admitted appellee’s books in 
evidence. These books were kept in the ordinary course under general 
supervision of the Commission, appeared free from suspicion of dishonesty, 
were submitted to appellants’ experts, and were the only readily available 
sources of detailed information concerning the company’s affairs. In the 
circumstances we think no harm resulted from admitting them as prima 
facie evidence. 

The general doctrine applicable when rates are alleged to be confiscatory 
has been so often stated that present discussion of it is unnecessary. 

In No. 258 the gas company complains of the limit of $1 20 per 1,000 
cubic feet up to March 1 1921 as a continuation of the injunction, and 
also because sums above 80 cents per 1,000 were impounded for 
ultimate distribution in accordance with any rate which might be fixed 
thereafter by competent State authority. 


Rate Making by Coun Is Disapproved. 

It was within the Court’s discretion to grant the injunction upon terms 
and we cannot now say that the limitation upon charges amounted to abuse. 
But grave injustice may result from action of this kind and the power should 
be very cautiously exercised. It was error to direct ultimate distribution 
of the impounded funds in accordance with any subsequently approved rate. 
Rate making is no function of the Courts and should not be attempted 
either directly or indirectly. After declaring the 80-cent rate confiscatory, 
the Court should not have attempted, in effect, to subject the company 
for an indefinite period to some unknown rate to be proclaimed in the fu- 
ture upon consideration of conditions then prevailing. 


Decree Interpreted and Affirmed—Impounded Funds Released. 

The amendatory decree of Febrvtary was obtained long after appeals from 
the August decree had been granted and when the Court had very limited 
power over the litigation. ‘‘One general rule in all cases (subject, however, 
to some qualifications) is that an appeal suspends the power of the Court 
below to proceed further in the case.’’ Undoubtedly, after appeal the trial 
Court may, if the purposes of justice require, preserve the status quo until 
decision by the Appellate Court. But it may not finally adjudicate sub- 
stantial rights directly involved in the appeal. The precise result of the 
February decree is somewhat doubtful, but we may treat it as an attempt 
to preserve the status quo in order that this Court might finally and com- 
pletely dispose of the whole matter. 

Thus interpreted, the decree (No. 288) was within the Court’s discretion 
and as there was no abuse of this discretion it must be affirmed. 

All impounded funds should be promptly released to the gas company, 
subject only to deductions for such costs as are clearly assessable to the 
prevailing party. Costs of Appeal No. 257 will be taxed to appellants; in 
No. 258 to the appellees. Modified as here indicated, the decree below is 
affirmed. The cause will be remanded for further proceedings in conform- 
ity with this opinion. 

Not Intended to Pass on What Would Be a Reasonable Rate. 

It seems proper to add that we do not intend by anything said herein to 
intimate what would have been a resaonable rate for the sale of gas under 
the circumstances disclosed. The 80-cent rate was confiscatory; the $1.20 
maximum imposed by the Court during a specified period as a condition to 
the injunction was a limitation in favor of the consumers. 








NEW YORK BARGE CANAL IN USE TO ONLY ONE- 
FIFTEENTH OF CAPACITY—COUNTRY’S NEED 
OF ST. LAWRENCE ROUTE IS QUESTIONED. 


Hon. Charles L. Cadle of Rochester, N. Y., State Super- 
intendent of Public Works, presented in connection with 
moving pictures at a reception given in Washington 
Feb. 16 by the New York delegation to other members of 
Congress, a statement of the actual operating conditions 
on the New York State Barge Canal. 

While the canal is capable of transporting from 15 to 20 
million tons of freight each season, it appears that in the 
year 1921 less than 114 million tons were handled by it. 

The fact that the barge canal is still so little used (though 
it has cost the State of New York for enlargement, including 
terminals, wharves, etc., $154,000,000) the speaker considers 
a sufficient argument to refute ‘‘the claim’’ advanced in favor 
of the St. Lawrence River project, that there is at present 
no adequate outlet from the Great Lakes to Seaboard. 

As quoted by the ‘“‘Railway Review,’’ Mr. Cadle said in 
substance: 

The barge canal of New York State, based on water supply resources 
already developed, is capable of transporting from 15,000,000 to 20,000,000 
tons of freight each seaon. In 1921 the canal was opened to navigation 
in the latter part of April and the last boat did not pass out of its waters 
until Dec. 25. It is available for use 24 hours each day for at least 8 
months in every year. : 

In the season just passed the business handled amounted to 1,458,000 tons. 
Of that amount, a little over a million tons were carried through the Erie 
and Oswego canals, both of which connect with the Great Lakes. Such 
tonnage is equivalent to only one-fifteenth of the capacity of those two 
channels. 

Rates.—On April 30, the all-rail rates on ex-lake grain, for export, from 
Buffalo to New York, including the elevation and transfer charge from 
boats to cars of not exceeding one cent per bushel, compared with the canal 
charges as follows: (a) Wheat 12.1 cents per bushel by rail as against 9.7 





cents by canal; (0) barley, 9.03 cents by rail and 7.7 cents by canal; (c) 
oats 6.28 cents by rail and 5.5 cents by canal; (d) corn and rye 11.03 cents 
by rail and 8.9 cents by canal. These rates were applicable on domestic 
cargo let shipments as well as those for export. 

Later in the season, the canal transportation companies reduced their 
rates by making the charge on barley 6.7 cents, on corn and rye 7.7 cents, 
on oats 5.5 cents and on wheat 8.5 cents, and such reduction was followed 
by a cut in railroad rates. 

When making the reduction, however, the rail carriers gave special 
notice that at the close of business on Dec. 31 1921, that is, after the 
canals were to be elosed for the season, the rates which were in effect 
before the season opened would be restored. However, for reasons which 
seemed to have appealed to the raitroads a further notice was issued giving 
promise that the lower schedule would continue in effect until March 
31 1922, unless sooner canceled, changed or extended. 

During the later half of the season the canal rates on the five classes 
remained 1% cents per bushel under the rail charges. 

But the use of the canal is by no means confined to the movement of 
grain. The records show that every commodity or article capable of being 
transported is moved through its waters. 

On all items other than grain the canal charges ranged between 20 and 
40% under those of the railroads. The rates of the canal carriers included 
store delivery at Buffalo on carload and less than carload shipments west- 
bound. On eastbound shipments from Buffalo to New York an allowance 
for cartage of 7 cents for each 100 Ibs. was made. 


Joint Canal and Rail Rates. 


Oomparing the all-rail rates with the joint canal and Great Lakes rates, 
a marked difference in favor of the water route is shown. The following 
figures covering the six classifications of freight will tell the story of the 
difference in favor of the lake and canal route: 

(a) On freight of the first class per 100 Ibs., the all-rail rate was $1 57% 
as against $1 29% via lake and canal, a difference of 28 cents. (0b) On 
second class freight, $1 36', and $1 16, a difference of 22% cents. (c) 
On third class, $1 05 and 80 cents, a difference of 25 cents. (d) On fourth 
Class, 7314 and 62% cents, a difference of 11 cents. (e) On fifth class 
freight, 63 and 52 cents, a difference of 11 cents. (f) On commodities in 
the sixth class, 52% cents by rail and 44 cents by water, a difference of 
8% cents, 

Joint through class rates have been established between canal ports and 
the principal Great Lakes ports via canal and lake lines. From New York 
and vicinity to points in the middlewest, joint through class and commodity 
rates have been established and tariff schedules are issued by transportation 
companies for the guidance of shippers. 

Vessels .—Registered in the canal office at Albany is a total of 136 tugs 
and 1,243 freight-carrying vessels. Of the latter number 743 were actually 
in use lst year in canal operations. These boats ranged in size from 
the old-type barge with a capacity of 400 tons to steel motor ships of the 
most modern design capable of transportation 1,750 tons on a full draft. 

The larger number of newly built vessels are designed to carry between 
500 and 700 tons. The usual unit of operat‘on is a fleet of six barges, one 
of which is equipped with power. In this manner, 3,000 tons is moved at 
one time. If wheat is the cargo the load is equivalent to 100,000 bushels, 
if oats, 187,900 bushels. 

Direct Through Freight.—The question of freight movement by water 
without breaking bulk at Buffalo was widely discussed for many years and 
at the time the enlargement of the State canals every phase of the question 
was studied, and the most thorough investigation by transportation and 
boat building experts, it was found that Lo commensurate advantages 
could be gained by the construction of a chonne!l of such dimensions as would 
eliminate the need of transshipment at Buffalo. 

Nevertheless last year vessels capable of navigating the Great Lakes 
made their appearance on the barge canal. Five steel motor ships were 
constructed by a Duluth shipbuilding concern for use on both lake and 
canal. They are of the oil-burning type and carry 1,500 tons on a 10-foot 
draft and 1,750 tons when loaded to 11 feet. On the initial trip of the 
first of these ships, 83,000 bushels of oats constituted its cargo. In them 
freight may be carried direct from Duluth to New York harbor. 

Dock, Warehouses, &c.—Having in mind the deficiencies and weaknesses 
of the canal for previous years, public docks were constructed where 
barges can moor, machinery of the most modern type for the unloading of 
freight was installed, and warehouses in which the cargoes may be stored 
pending delivery were built. ‘There is hardly a city, village or town along 
the line of the canal which has not been provided with these facilities. 

At the seaboard terminus in the City of New York $10,000,000 has been 
expended on terminal facilities alone. Whatever may be said of the alleged 
congestion of shipping in the harbor of New York, barges with canal-borne 
cargoes are absolutely free of such hindrances. Ample wharves with ware- 
house and mechanical equipment have been built in the State at eight dif- 
ferent localities for the almost exclusive use of vessels arriving from the 
West or bound to the Great Lakes. Berths are provided canal freight- 
carrying vessels free of charge, and the nse of the freight handling machinery 
may be had at nominal cost. 








NEW JERSHBY TAX BXEMPTION LAW HELD UNOON- 
STITUTIONAL BY STATE SUPREME COURT. 


A dispatch from Trenton to the New York “Times,” dated 
March 1, said: 

The Runyon 1920 Law, exempting from taxes for five years homes erect- 
ed between Oct. 1 1920 and Oct. 1 1922, was set aside to-day by the Su- 
preme Court here as unconstitutional. The opinion was written by Justice 
Bergen. 

Proceedings attacking the law’s validity were heard by the Supreme 
Court two weeks ago in a suit brought by Julius Koch against the Essex 
County Tax Board. This litigation was a test suit for various municipali- 
ties throughout the State. 

Justice Bergen ruled that the five-year exemption statute “‘is special in 
character, creating an arbitrary classification of property to be exempted 
from taxation and does not conform to the constitutional provisions that 
ali property shall be assessed for taxation under general laws and by uni- 
form rules, according to its true value.”’ 

The court said it was manifest that no class of property could be segre- 
gated for higher taxation, and that therefore the converse must be true, 
that no class of property could be segregated for lower taxes. The fact 
that the law was passed to aid in relieving the housing shortage could not 
be urged successfully, the court pointed out, to set aside the constitutional. 
mandate that taxes must be assessed by general laws and uniform rules. 

The court’s decision is State-wide and will have the same effect in all 
counties of the State. The Act set aside to-day was presented by Senator 





William N, Runyon of Plainfield in 1920. Justice Bergen’s decision said, 
in part: CY | 
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“We think such classification is arbitrary and amounts to special legisla- 
tion in violation of constitutional provision. ‘The established rule in this 
State in classifying property for taxation is that each classification must 
contain all property which is in the same class, and that is largely deter- 
mined by its use. But in this case, classification is based upon construc- 
tion, within a limited period, for use for dwelling purposes, while all cther 
buildings used for such purposes are not within the class. In the statute 
under consideration the exemption is based upon the use to which the ex- 
empted property is to be put, namely, for dwelling purposes, and when 
legislation fixes a classification based upon the use of exempted property, 
this must include all property put to the same use. 

“We are of the opinion that when the Legislature undertakes to classify 
property for the purpose of exemption from payraent of taxes, it must in- 
clude in that classification all property of like character which is subject to 
the same use and that a classification which includes only improvements 
made to real estate created within a limited period, leaving all other prop- 
erty of like character and for the same use subject to taxation, is illusory 
and arbitrary.” 

Assemblyman Todd of Bergen County has a bill before the Legislature to 
repeal the Runyon statute which was declared void to-day. Senator Simp- 
son of Hudson County has another bill extending the Runyon law for five 
years, dating from 1923. This Runyon law was adopted by the 1920 
Legislature to encourage home building. 

About $10,000,600 worth of property in Essex County will be affected 
by the new ruling of the Supreme Court wiping out the tax exemption law 
for buildings erected between Oct. 1 1920 and Oct. 1 1922. 

James A. Mungle, Secretary of the County Tax Board, said yesterday in 
Newark that the new ruling would reduce the tax rate for the county from 
.94.17 to .93. 

In Newark ratables amounting to approximately 4,000,000 will be in- 
cluded in the budget, and a drop in the tax rate of two or three points for 
the city is figured. According to James J. Fitzsimmons, Secretary of the 
City Tax Board, Newark’s tax rate will be either 3.78 or 3.79, instead of 
3.81. 


In connection with the report that the Essex County Tax 
Board would appeal the decision of the Supreme Court, the 
Newark “News,” under date of March 3, said in part: 

Coincident with the receipt to-day by the Essex County Tax Board of a 
copy of a letter by the State Board of Taxes and Assessment ordering all 
county tax boards to inciude in 1922 ratables property exempted under 
the tax law found invalid by the Supreme Court this week, the Essex 
Board instructed County Counsel Vanderbilt not to file an appeal against 
the court decision with the Court of Errors. 

Inclusion of the exempted property in this year’s ratables will reduce 
1922 tax rates throughout the State. In Essex the county rate will be 
cut one point, and in Newark the cut will amount to three pointe. 

The Act declared unconstitutional exempted from assessment for five 
years all houses erected for dwelling purposes between Oct. 1 1920 and the 
same date this year. It was attacked on a writ of mandamus by Julius 
Koch, of 41 Hedden Terrace, represented by Herbert Boggs. 








RAILROAD RATES—STATE OF TEXAS’ SUIT TO SET 
ASIDE INTRA-STATE RATES OF COMMERCE COM- 
MISSION DISMISSED AS IMPROPERLY BROUGHT. 

The suit of the State of Texas against the Inter-State 
Commission and others to annul the intra-State rates ordered 
by the Commission in July 1920 was dismissed by the United 
States Supreme Court on March 6 on the ground that such 
suits must first be brought in the District Courts and the 
United States made a defendant. 

Judge Van DeVanter, who delivered the unanimous 
opinion of the Court, declared that the bill disclosed ‘‘in- 
superable obstacles to our entertaining it on any ground.”’ 
He also directed attention to the fact that many of the ques- 
tions which Texas sought to adjudicate had been disposed of 
a week ago in the Wisconsin and New York eases decided 
by the Supreme Court. 

The bill of complaint contended that the Inter-State 
Commerce Commission had infringed on the rights reserved 
to the State to the detriment of its citizens as follows: 

(1) It placed the carriers of Texas in a territorial rate group with carriers of 
other States where railroad construction and operation are attended wth 
greater cost; (2) approved a general increase in the inter State rate and fares 
of carriers in that group; (3) directed a corresponding increase in State rates 
and fares of carriers in Texas; (4) authorized the abandonment by certain 
carriers of their lines within the State; (5) exercised a supervision over the 
issue of stocks, bonds and other securities by carriers chartered by the State. 
All of these acts, it was alleged, infringed on the powers reserved to the 
State and subjected its citizens to unnecessary expense and great incon- 
venience. 

It is stated that counsel for the appellant in the Wisconsin 
case noted March 4 (p. 916) did not contest the consti- 
tutionality of the statute, but that counsel for the State 
commissions who had been permitted to file a brief amicus 
curiae had done so. On this point the Court said that the 
principles laid down by this Court in the Minnesota, Shreve- 
port, Illinois Central and analagous cases, adding: 

We think no room is left for discussion on this point. Congress in its 
control of inter State commerce is seeking in the Transportation Act to 
make the system adequate to the needs of the country by securing for it a 
reasonable compensatory return for all the work it does. The States are 
seeking to use that same system for intra State traffic. That entails large 
duties and expenditures on an inter State commerce system which mya 
burden it unless compemation is received for the intra State business 
reasonably proportionate to that for the inter State business. 

Congress as the dominant controller of inter State commerce may, there- 
fore, restrict undue limitation of the earning power of the inter State com- 
merce system in doing: State work. The affirmative power of Congress in 
developing inter State commerce agencies is clear. In such development it 
can impose any reasonable conditions on a State’s use of an inter State 
carrier for intra State commerte it. deems necessary or desirable. This is 
because of the supremacy of the national power in the field. 





Section 15-a confers po power on the Commission to deal with intra State 
rates. What is done under that section is to be done by the Commission in 
the exercise of its power to prescribe just and reasonable rates; that is, the 
powers derived from previous amendments to the Inter State Commerce 
Act, which have never been construed or used to embrace the prescription 
of intra State rates. 

When we turn to Paragraph 4 of Section 13, however, and find the Com 
mission for the first time vested with the direct power to remove any undue, 
unreasonable or unjust discrimination against inter State of foreign com 
merce, it is impossible to escape the dovetail relation between that pro- 
vision and the purpose of Section 15a. 

If that purpose is interfered with by a disparity of intra State rates the 
Commission is authorized to end the disparity by directly removing it 
because it is plainly an undue, unreasonable and unjust discrimination 
against inter State or foreign commerce within the ordinary meaning of 
,hose words. 








RAILROAD SHOP FEDERATION No. 102 WANTS 
WILLIAM McADOO AS PRESIDEN T—OTHER 
ASPIRATIONS. 

A press report dated at Utica, N. Y., March 9, says: ‘““The 
New York Central System Federation No. 102, claiming to 
represent 22,400 railroad shop employees, adopted a reso- 
lution at its convention endorsing William G. McAdoo for 
President. 

‘‘Other resolutions favored amalgamation of forees of the 
railroad workers and miners, sale of wines and beer, soldiers 
bonus and active participation of members in Congressional 
elections.”’ 








CAR POOLING PLAN CONSIDERED OF DOUBTFUL 
UTILITY BY RAILWAY EXECUTIVES—JOINT 
STATION AND OTHER FACILITIES. 


With reference to the plans proposed by the National 
Association of Owners of Railroad Securities for the forma- 
tion of a central agency to pool the purchase, ownership, 
repair and distribution of freight cars (‘“‘Chronicle.”’ Feb. 18, 
p. 701) Daniel Willard, President of the Baltimore & Ohio 
Railroad and R. H. Aishton, President of the American 
Railway Association, on March 3 informed the Inter-State 
Commerce Commission, that the railroads are already 
accomplishing in a more efficient manner through the 
co-operation of the Inter-State Commerce Commission and 
the aforesaid Association the things sought to be accom- 
plished by the security owners’ organization. On this 
matter Mr. Willard said in substance: 

In the Car Service Division of the Ame.ican Railway Association, which 
has been built up during the past six years, the railways have provided 
an agency to deal with any possible situation that may develop and have 
behind them a record of remarkable accomplishment, as shown by the 
efficiency with which the railroads handled the record-breaking traffic of 
1920. This agency works in co-operation with the Inter-State Commerce 
Commission, which under the Transportation Act has power ‘n times of 
emergency to deal with all the cars in the country without regard to indi- 
vidual ownership. 

In addition an advisory committee of eleven railway executives was 
organized in 1920 to deal primarily at that time with the emergency con- 
ditions which followed the return of the railroads to private ownerships. 
That committee is still functioning and is dealing with matters which 
require the co-operative action on the part of the railroads. The large 
savings claimed fur the pooling plan, it will be understood, are merely 
estimates and some of them can be realized exactly as well under existing 
agencies as under new agencies, while others are of doubtful dependability 
and would require many years before any results could be realized. 

I am sure that the Commission will appreciate the fact that if such a 
plan is adopted. it could not be superimposed on the existing plan. It 
must be substituted for existing agencies and in my opinion nothing could 
be gained by substituting an experimental agency for a well-tried one. 

The advisory committee has met with and given assurances of co-opera- 
tion to the Board of Economics and Engineering of the Securities Holders’ 
organization. and has furnished it with information as requested. 

With respect to recommendations made by the Security Owners’ organi- 
zation relative to standardization and other methods by which they allege 
that economies could be affected, the advisory committee is constantly 


making studies of these matters with a view of bringing about additional 
improvements whenever possible. 


As to what is being one through the joint use of ter- 
minals and other facilities, Mr. Willard filed with the 
Commission a statement which showed that of 128 railway 
systems or companies operating 229,000 miles of line: 

107 reported a total of 1,280 passenger stations used jointly; 
95 reported a total of 555 yards used jointly; 
64 reported a total of 554 large bridges used jointly. 

Reports also showed he said that 3,179 separate passenger stations are 
used jointly by two or more railways, that 394 passenger stations are used 
jointly by 3 or more railways, that 105 are used by 4 or more, and 54 are 
used by 5 or more railways. 


Tabulations also show, according to Mr. Willard, that 16,251 miles of 
track are used jointly. 


Mr. Aishton took up in detail the various claims of 
economies to be effected by pooling and pointed out some 
practical objections. He said the question had been argued 
by railroad officers for many years and it is the almost 
unanimous opinion of transportation officers that the proper 
distribution of freight cars can best be accomplished by a 
system of car service rules and per diem rental payments. 


He further said in brief: 

The Oar Service Division, co-operating with the Inter-State Commerce 
Commission, is now able in times of emergency to create what amounts 
to a temporary pool of freight cars by directing the movement of cars 
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from parts of the country where there may be a surplus to the districts 
where shortages exist. He pointed out that the pooling of freight cars 
during Federal control had failed to demonstrate any marked economy. 
To illustrate the efficinecy of freight car use, he pointed out that in the fall 
of 1916, the ton miles per freight car averaged 506 per day. In the fall of 
1918, under Federal control, the ton miles per car per day averaged 556, 
and in the Fall of 1920, under private management, the ton miles per car 
per day reached the record figure of 564. 

The ‘Railway Age’’ of March 4 expresses doubt whether any such sum 
as 360 millions could be saved annually by the pooling, as estimated by its 
authors.} 








REPEAL OF NEW JERSEY’S EXCESS CREW LAW— 
SIMILAR ACTION TAKEN OR PENDING 
IN OTHER STATES. 


The following statement is authorized by the Executive 


Committee of the Associated Railroads of New Jersey: 

The Executive Committee of the Associated Railroads of New Jersey 
is very much gratified in the action taken last night by the New Jersey 
State Legi-lature to repeal the excess crew law in that State. By a vote 
in the Senate of 11 to 9 and in the Assembly of 38 to 17, Senate Bill No. 105. 
which is the excess crew law repealer, now goes to Governor Edwards for 
his signature. This it is earnestly hoped will be promp'ly affixed and the 
taxpayers of the State relieved of the unnecessary expense to which they 
have been subjected since 1913, when the law was forced uponthem. The 
railroads since that time have been compelled to spend on the employment 
of unnecessary men in train operations $5,500,000, all of which naturally 
was paid by shippers and passengers using the railroads in that time. 

The railroads of New Jersey point to the fact that, following the signing 
of the excess crew law repealer by the Governor, the proper manning of 
both freight and passenger trains in the State of New Jersey will be left in 
the hands of the railroad managers. They will then be permitted to elimi 
nate an unnecesary expense which last year alone amounted to over $629,- 
000. This will be of great assistance to them in cutting down operating 
costs, which is one of the prime factors in their endeavor to reduce trans- 
portation charges to the public. 

That the managers of the various railroads may be relied upon to man 
trains properly has been fully demonstrated in the State of Pennsylvania, 
where the excess crew law was repealed last year. There is not one com- 
plaint on the aocket of the Public Service Commission of that State, which 
now has jurisdiction in the matter. In Indiana, where the so-called full 
crew law was repealed a year ago, no complaint has been lodged against the 
railroads affected. 

Similar measures looking to a repeal of like legislation are now pending 
before the Legislatures of the States of Maryland and New York. 








DIFFERENCE BETWEEN FARM LOAN 
BANK BONDS... 


The following is from the ‘‘Wall Street Journal” of Feb. 14: 

In connection with the recent successful offering of $75,000,000 Farm 
Loan bonds and the issuance since the first of the year of $7 .640.000 various 
Joint Stock Land Bank bonds, the fundamental difference between the 
two organizations may be pointed out. 

Although both organizations are under the supervision of the Federal 
Farm Loan Board the Joint Stock banks are primarily private institutions 
operating under Federal charter. 

The strength of the individual] bank is dependent not upon the strength 
of the system, but upon the record and character of the managers of the 
individual] institution. Bonds issued by them are subject to the same 
limitations as those issued by the Farm Loan banks. 

Federal Farm Land banks will ultimately be owned by the National 
Farm Loan associations, the basic organization of the Farm Loan system. 
These are voluntary organizations of ten or more persons who are owners 
or about to become owners, of land qualified as security for a mortgage 
loan under the provisions of the Farm Loan Act. No persons but borrowers 
can be members of an association, and each borrower must subscribe for 
stock of the association to an amount equal to 5% of the desired loan. 

The association in turn must subscribe to the stock of the Federal Land 
bank an amount equal to 5% of the loans applied for. All unsubscribed 
stock is taken and paid for by the Government. The amount so held is 
now about $20.000.000. It is provided. however, that after the subscrip- 
tions to Capital stock by National Farm Loan associations shall amount 
to $750,000 in any Federal Land bank, said bank shall apply semi-annually 
to the payment and retirement of the stock which was issued to represent 
the subscriptions to the original capital 25% of all sums thereafter sub- 
scribed to Capital stock until al] such original capital is retired at par. 
Thus the farmers through their associations wil] finally be sole owners 
of the banks and the beneficiaries of any profits accruing from its operation, 


AND LAND 








NEW YORK TRUST CO. ON PROPOSALS OF JOINT 
COMMISSION OF AGRICULTURAL INQUIRY AND 
AGRICULTURAL CONFERENCE. 


teferring to proposals recently made to provide new 
credit facilities for agricultural interests, the current issue 
of “The Index,” published by the New York Trust Co., calls 
attention to an all-important difference between the pro- 
posals of the Joint Commission of Agricultural Inquiry, 
and the results of the recent Agricultural Conference: 


The committee appointed by the Conference to consider the matter sug- 
gested the extension of the rediscounting privilege to a new class of agri- 
cultural paper by the Federal Reserve banks. The Joint Commission, on 
the other hand, recommended the setting up of separate departments in the 
Federal Land banks, for the purpose of rediscounting agricultural paper 
having a maturity of not less than six months and not more than three 
years, the paper thus taken to be made the basis of issues of short-term 
securities to be sold to investors. 

This proposal would seem to have the merit of proceeding along sound 
lines, and if adopted and used to any great extent, would draw credit from 
new sources, i.¢:, investors in short-term securtiies, who would provide new 
funds, attracted by the proper security for their money, together with an 
attractive rate of interest. This plan would avoid the drawing of too great 
a proportion of funds from commercial banks, whose assets should in large 
part be more liquid. 

Such a plan does not imperil the integrity of the Federal Reserve System, 
nor would it place the farmer in the favored posifion of drawing on the 


| United States Treasury. He would be competing for credit in the open 


market, and would get his share, depending on the attractiveness of the 
security offered. "He would have to put himself on a business basis as 
to payment of loans, and be prepared to liquidate his paper at maturity, 
whether or not the market price of his products was sufficiently high to 
reimburse him. 

If farmers in general are prepared to adopt these methods of doing 
business, and will be satisfied with business-like and proper banking meth- 
ods as applied to their finances, there is no reason why such a plan should 
not succeed. 








SOURCES OF CREDIT AVAILABLE TO AGRICULTURE. 


The current issue of “The Index,” published by the New 
York Trust Co., also calls attention to the many sources of 
credit now available to agriculture, including: 


1. The Farm Loan Board, supervising (a) Federal Land banks, provid- 
ing long-term loans on farm first mortgages; (b) Farm Loan associations 
lending on farm mortgages to their members funds derived from Federal 
Land banks; (c) Joint Stock Land banks, authorized under the Farm Loan 
Act, lending on farm first mortgages. 

2. War Finance Corporation, offering short-term credits up to $1,000,000,- 
000 direct to producers of, or dealers in, agricultural products, or indi- 
rectly to them through financial and co-operative institutions, 

3. Federal Reserve banks, offering rediscount privileges to member banks 
on agricultural paper having maturity of not more than six months. 

4. Member banks and trust companies offering the usual credit accom- 
modations in their own communities and through correspondent banks, 

5. Non-member banks and trust companies, offering the usual credit ac 


commodations in their own communities and through correspondent banks. 
6. Cattle loan organizations. 


7. Farm mortgage companies. 


8. Insurance companies, mutual, stock and fraternal organizations, lend- 
ing on mortgage. 


9. Investment bankers arranging farm mortgage loans for private inves 
tors, and bond offerings based on mortgages. 


10. Merchants, factors and buyers advancing funds and credits against 
growing crops and other farm products. 


11. Private individuals investing direct in farm mortgages. 
. Even this long list of the sources of credit now available 
to agriculture, says the Bank, takes no account of the gen- 
eral credit facilities indirectly made available to agricul- 


tural interests, ainong others, by the open market operations 
(of the Federal Reserve banks. 


ITEMS ABOUT BANKS TRUST COMPANIES ETC. 


Twenty shares of Guaranty Trust Co. stock were sold at 
auction this week for the account of A. R. Smith & Co. in 
bankruptcy. No sales of bank stock were made either at 
the Stock Exchange or at auction. 


Shares. TRUST COMPANY. Low. High. Close. 
20 Guaranty Trust Co 202 202 202 


a. 
rr 








Last previous sale. 
Feb. 1921— 318 





William H. Remick, senior member of the Stock Exchange 
house of Remick, Hodges & Co., at 16 Wall St., and from 
May 1919 to May 1921 President of the New York Stock 
Exchange, disd on March 9. He was 56 years of age. Mr. 
Remick began his business career in the woolen business, 
but in 1893 became associated with R. L. Day & Co.. invest- 


ment bankers, of Boston, Mass. He opened the New York 
branch of this firm in 1895 and became a partner in 1903. 
In 1913 Mr. Remick organized the firm of Remick, Hodges 
& Co., of which up to the time of his death he was senior 
member. In 1906 he became a member of the Exchange. 
Three years later he was elected to the Board of Governors, 
retaining this position until his death. He served on many 
other important committees of the Exchange, including the 
Committee on Laws, Finance, Stock Lists, Ways and Means; 
and es Chairman of the Committee on Insolvencies and on 
Admissions. Mr. Remick sueceeded to the presidency of 
the Exchange in May 1919, and served for two terms, retiring 
in May 1921. Upon his retirement from the presidency last 
year the Board of Governors of the Exchange, as stated in 
our issue of May 14, adopted a resolution commending Mr. 
Remick for his services. Seymour L. Cromwell, President 
of the New York Stock Exchange, paid the following tribute 
to the memory of Mr. Remick: 


It is with profound regret and sorrow that I am obliged to announce 
the death of William H. Remick. The benefits of the work done by Mr. 
Remick during his two terms as President of the Exchange will be a lasting 
heritage to the members. 


-. 
A 


At a meeting of the board of trustees of the New York 
Life Insurance & Trust Co. of this city, held on March 7, 
John J. Riker was elected a trustee, to fill a vacancy on the 
board. 





, 
——— 


The statement of condition of the Farmer’s Loan & Trust 
Co. of this city; as of Feb. 28 1922, shows total resources 
of $152,732,862. Of this amount $34,257,117 represents 
cash on hand and in banks, $27,914,318 represents call loans 
| (collateral), $20,285,280 time loans (collateral), $22,601,295 








represents bonds and stocks, $21,146,160 bills purehessd en4 
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$20,045,240 represents U. S. Government bonds and cer- 
tificates. Total deposits are given as $130,393,501. In 
addition to its capital of $5,000,000, the institution has 
combined surplus and undivided profits of $14,117,664. 
The Farmer’s Loan & Trust Co. was chartered on Feb. 28 
1822, “for the purpose of accommodating the citizens of the 
State,” and last week, as noted in these columns, celebrated 
the cetennial of its existence. 


&... 
_ 


At the annual meeting of the stockholders of the United 
States Mortgage & Trust Co., held March 9 1922, the 
following directors were re-elected: Burns D. Caldwell, 
Julius Kruttschnitt, Robert Olyphant, Charles B. Seger, 
James Timpson, Arthur Turnbull, Elisha Walker and William 
H. Williams. 





A... 
a 





Jean De Sieyes was elected Vice-President of the French 
American Banking Corporation at 67 William St., this city 
on March 8th. Mr. De Sieyes became connected with the 
Bank of France in 1908, and in July 1919, he came to New 
York as American representative of the same institution. 
He was later appointed head of the French Government 
Financial Agency in the United States. Nugent Fallon was 
elected Treasurer of the French American Banking Corpora- 
tion to succeed Arthur Terry, resigned. 


~ 





According to a cablegram received by the Irving National 
Bank, the Sydsvenska Kreditaktiebolaget of Malmo, Swe- 
den, has been reorganized with the assistance of the Swedish 
Riksbank and several of the leading private banks. It is 
understood that after writing off all doubtful debts, the 
capital of the bank will amount to 34,000,000 kronor. This 
institution was established in 1896, and operates about 
eighty branches in the southern part of Sweden, where it 
occupies a prominent position. 


, 
wr 


A cable dispatch was received this week by H. Judson, 
New York agent of the National Bank of South Africa, 
from William Dunlop, general manager of the bank at the 
head office, Pretoria, Transvaal. It is as follows: 


Miners’ strike entered into final stages. involving occastonal conflict with 
police, who, however, have situation well! in hand, thus affording protection 


to men who are slowly drifting back. All mines working, although output 
necessarily iimited. 


The National Bank of South Africa has between 300 and 
400 branches throughout South Africa, and is therefore in 
close touch with financial conditions in that country. 





, 
—" 


Edmund Randolph, head of the Stock Exchange firm of 
E. & C. Randolph, died on Feb. 18. Mr. Randolph was 
58 years of age. He had been a member of the Stock Ex- 
change for many years and had represented his firm, which 
he founded,35 years ago. 





. 
- 


Details of the new building erected for the Harlem branch 
(at Seventh Avenue and 125th Street) of the Columbia Trust 
Co. of this city, were given in our issue of February 25, 
page 807. Valentine Lynch & Co. were the general contrac- 
tors, and the engineering and architectural work was hand- 
led by Alfred C. Bossom, of this city, who did similar work 
for other branches and the headquarters of the Columbia 
Trust Co. during the last few years. | 








The Comptroller of the Currency has approved the appli- 
cation to organize the Rockaway Beach National Bank of 
Rockaway Beach, N. Y. The new institution will have a 
capital of $200,000 and a surplus of $40,000, its stock being 


sold at $120 per share. The officers of the new bank will 
be: President, John Jamieson, and Vice-President and Gen- 


eral Manager, H. G. Heyson. It is planned to open the 
bank on Sept. 1 next. 


- 
— 


The State Banking Department has approved plans to 
increase the capital stock of the Yonkers Trust Co. of Yon- 
kers, N. Y., from $250,000 to $350,000. We are advised 
that the new stock was offered to stockholders of record at 
par—$100—the rights expiring on March 15 1922, when the 
enlarged capital will become effective. The additional stock 
was authorized by the stockholders on Feb. 14. 


ees 








At a meeting of the directors of the High Street Bank of 
Providence, R. I., on Feb. 27, Victor R. Frazier was elected 
Cashier, to take effect March 1. Mr. Frazier succeeds Rob- 
ert E. Cooke, who resigns the cashiership because of ill- 





health. In a resolution expressing regret that Mr. Cooke 
has been obliged to retire, the directors record their appre- 


ciation of his devotion to his duties during his association 
with the bank, since 1876, and to his work in the building up 
of the institution. The hops is expressed that, while sever- 
ing his official relations with the bank, he will continue with 


it as much ae possible, his desk and chair being reserved for 
him. 


A press dispatch from Boston on Thursday of this week 
(March 9) and printed in ‘‘Financial America’”’ of this city 
of the same date, states that representatives of the defunct 
Tremont Trust Co. called on Governor Cox on that day 
(March 9) in an effort to arrange for the reopening of the 
institution. Asa P. French, counsel, stated, it is said, that 
the officers were now willing to dispose of the institution 
to any reputable banking house which will take it over and 
assume all the liabilities. Heretofore, it is said, they have 
insisted that the bank must be opened under the former 
management or not at all. The dispatch further states that 
Simon Swig, former Vice-President of the institution, has 
also indicated to the Governor his willingness to sever his 
connection with the institution. According to an earlier 
press dispatch from Boston (Feb. 28), printed in “Financial 
America’”’ of the same date, Bank Commissioner Joseph C. 
Allen sent notifications under date of March 1 to the stock- 
holders of the Tremont Trust Co. that the individual liability 
of the stockholders must be enforced to the extent of 100% 
of the par value of stock held by them in order to pay the 
debts of the closed trust company. 








At a meeting of the board of directors of the Republic 
National Bank of St. Louis, Mo., on Feb. 21, J. A. Lewis, 
Vice-President of the Irving National Bank of New York, 
was elected President, to succeed Walter E. Brown, resigned. 
Mr. Lewis has been connected with the Irving National 
Bank of New York for three years and before his connection 
with the latter institution had been Cashier and Vice- 
President of the National Bank of Commerce of St. Louis, 
with which latter institution he had been associated for 


twenty years. 
——__ @— = 


According to a press dispatch from Oklahoma City, 
Okla., on March 8, appearing in the New York “Evening 
Post’’ of the same date, the Wilkin Hale State Bank of that 
city was closed on that day and the institution placed in the 
hands of the State Banking Department for reorganization. 
The closed bank had a capital of $200,000 with surplus and 
undivided profits of $28,000. 

The Comptroller of the Currency announces a change in 
the name of the Security National Bank of Lima, Mont., to 
“The First National Bank of Lima.’’ The change was 
made effective Feb. 23. 





. 


The Bank of Phoenix, Phoenix, Ariz., has been closed by 
State Bank Examiner Moritze, according to a press dispatch 
from that place, under date of March 1, appearing in hte 
New York “Times” of the following day. According to the 
dispatch, a statement of the bank’s condition published on 
Jan. 7 showed a capital of $100,000 and deposits in excess 
of $1,537,485. It is further stated in the dispatch that the 
failed institution is a reorganization of the old Central Bank 
of Phoenix, which closed its doors on March 21 1921 andw as 
reopened under the above title on July 1. We referred to 
the failure of the Central bank and its, at that time, probable 
reopening in our issues of April 2 and April 9 1921. 








The Imperial Ottoman Bank announces the opening of a 
sub-agency at Hamadan, Persia, in addition to the agency 
recently opened at Ramallah, Palestine. 

We print elsewhere in our pages to-day the annual report 
of the National Discount Co., Ltd., of London, covering 
the calendar year 1921. Gross profits for the year under re- 
view were £758,961, and when added to the balance brought 
forward from the preceding twelve months, £77,282, made 
£836,243 available for distribution. This amount was dis- 
tributed as follows: £46,413 to cover current expenses, in- 
cluding directors’ and auditors’ remuneration, salaries, bonus 
to staff, and all other charges; £547 ,243 rebate of interest on 
bills not due, carried to new account; £10,000 contributed to 
pension fund; £82,973 to pay two interim dividends of six 
and eight shillings per share, respectively, less income tax, 
and £11,853 to pay a bonus of two shillings a share, less in- 
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come tax, leaving a balance of £137,760 to be carried for- 
ward to 1922 profit and loss account. ‘Total resources are 
shown in the statement as £39,206,151, of which £530,082 
is represented by cash in banks. On the liability side of the 
statement, paid-up capital is given as £846,665; reserve 
fund as £500,000, and deposits and sundry balances as 
£22,374,040. The National Discount Co., Ltd., was 
founded in 1856. Sir Segismund F. Mendl, K.B.E., is 


Chairman of the board of directors, and Philip H. Wade, 
Manager. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
February 23, 1922: niall 


The Bank of England gold reserve against ite note issue is £126,929,690, 
as compared with £126.929,400 last week. 

No gold has been on offer since last Friday. To-day’s quotation— 
93s. 9d. nominal—is a fresh low record for exportable gold since September 
1919, when dealings in such gold were resumed and represents a premium of 
about 105% over the Bank of England pre-war buying price. 

The shortage of supplies here owing to the Rand strike has caused a 
shipment of gold—worth $800,000—to be arranged from the United States 
to Bombay. This is the first consignment of gold to be exported from the 
U.8S.A.for some months. A fall took place last week in the Indian price 
of gold, possibly in view of the above. 

We are informed that the situation on the Rand has somewhat improved. 
Some miners have resumed work, but pressure exerted by extremists hinders 
the return of many. A few of the mines, with the help of native labor, 
mine officials and others, are now turning out about 50% of their normal 
output. 

No advice has been received during the week of gold being received in 
New York. 

It is reported that gold has been discovered near Bontddu, Merioneth- 
shire, whilst men were preparing to plant trees. It will be interesting to 
see whether the ** Axe’’ wil: now fall less heavily on the Department concerned 
with afforestation. 

We give below details of restrictions affecting the export of gold and silver 
in various parts of the British Empire: 

Australia.—The export of gold produced in the mines is subject to 
Government license, the executive in the matter being the Gold Producers’ 
Association, whose members are representatives of the leading mines. 
There is no embargo upon the export of silver. 

Barbados .—No existing restrictions. 

British Guiana.—All restrictions withdrawn. 

Canada.—Export of gold coin and bullion prohibited except under 
license. This restriction is in force untii July 1 1922 unless otherwise 
directed by Proclamation. The export of silver is unrestricted. 

Grenada.—No restrictions. 

Leeward Islands.—aAll restrictions withdrawn. 


New Zealand.—Export of gold and silver prohibited except under special 
license 


St. Lucia.—No restrictions. 

St. Vincent.—No restrictions. 

South Africa.—Gold and silver bullion and coin (also jewelry or orna- 
ments) prohibited from being exported except under license. 


SILVER. 

The weakness of China exchanges, and the firmness of the exchange with 
the United States of America, combined to depress the market, deprived 
to a large extent of the support obtained for some time past from bear 
covering. On the 18th inst. prices had to fall sharply—% of a penny— 
before Indian buying limits became operative. Some slight improvement 
followed, but the undertone of the market is far from robust, and, should 
the Indian Bazaars refrain from purchasing after the departure of this 
week’s ‘‘settlement’’ steamer, bears will probably have the power of con- 
trolling prices. The amount outstanding on such account is much less 
than it has been for many months. The Continent has been a fair seller, 
and America has kept in close touch with the market, both as a seller of 
silver for prompt shipment and for two months’ delivery. ‘The quotation 
to-day for cash—33d.—and that for two months’ delivery—32%d.—are 
the lowest fixed since April 5 1921 and May 20 1921 respectively. 

We append a comparison of the monthly balance of Indian trade. The 
figures are in lacs of rupees and include bullion and rupee paper move- 
ments ({+]) denotes balance in favor of India and [—] an adverse balance): 





1920-21. 1921-22. 1920-21. 1921-22. 
pe A et Ee +1387 -—685 a —l1032 -—865 
ie séceresonne +57 —200 | November. ..-.--.- —l107 -—922 
EN Ee —82 —167| December... _.-_- —902 —255 
EE a iets tn ae deahiinine —314 +135|January....----.- —897 —712 
SD ssceeenee —936 +234) February....-.--- —F eccce 
September -..-.--- —46 +96 | March ......---- —486 ----- 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees) Jan. 31. Feb. 7. Feb. 15. 
ea nionineeennine 17440 17343 17295 
Silver coin and bullion in India_-..........-.---.- 7484 7485 7535 
Silver coin and bullion out of India............ --.-. minal pee ae 
Gold coin and bullion in India...._......-.--- 2432 2432 2432 
Gold coin and bullion out of India_.........-.. ---.- Cabanas lami 
Securities (Indian Government) -..........-.---- 6939 6841 6743 
Securities (British Government) -_.....-.-...--.- 585 585 585 


The silver coinage during the week ending 15th inst. amounted to 5 lacs 
of ru ' 

ge in Shanghai on the 18th inst. consisted of about 37,900,000 
ounces in sycee, 25,500,000 dollars, and 1,260 silver bars, as compared 
with about 37,000,000 ounces in sycee, 23,000,000 dollars, and 1,760 silver 
bars on the 11th inst. 

The Shanghai exchange is quoted at 3s. 24d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 
Deb. 17 cecnceccccecceecee--- 34 hd. 33 Kd. 95s. 7d. 
Deb. 18 .....--- cence etwwoneee 334d. _——- i... éeeenben 
Web. 20 ..ccccccccccccecccee 33 %d. 33 Med. 95s. 4d. 
Deb. D1 occcccccccecceocesece 33 %d. 33 Med. 94s. Od. 
Veb. 22 ....----------------- 33 ved. 32 Kd. 93s. 10d. 
Feb. 23 .-.-.---------------- 33d. 32%4d. 93s. Od. 
AVOPARO « - occ coco cc ccccceee- 34.416d. 33.125d. 04s 7.8d. 


The silver quotations to-day for cash and forward delivery are each 4d. 
below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.4. Mar.6. Mar.7. Mar.8. Mar.9. Mar. i0. 

Week ending March 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz..........-. d. 33 32% 33% 32% 33% 33% 
Gold, per fine ounce_....... 93s.6d. 94s.6d. 948.6d. 95s. 95s. 95s. 
Consols, 2% per cents..__.. 55% 55% 56 56 4 56% 55% 
British 5 per cents......... 97 97 97% 97% 07% 97% 
British 4% per cents... .... oft o4 94 94 94 93% 
French Rentes (in Paris)_fr. 57.40 57.70 59 58.65 659.10 duphine 
French War Loan (inParis).fr. 78.95 78.95 78.95 78.95 78.65 Pen 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Domestic 99 5¢ 


6344 


99% 
644 


99 54 
63 4 


99 54 
644 


9955 
65% 








GOVERNMENT REVENUE AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1922 


and 1921 and the seven months of the fiscal years 1921-22 
and 1920-21. 


Receipts— Jan. 1922. Jan. 1921.7 Mos. 1921*%. 7 Afas. 1920*. 
Ordinary— $ $ : 
OS 27,251,033 17,485,533 174,259,394 167,582,799 


Internal revenue: 
Income and profits tax_... 45,628,860 54,223,322 1,285,044,991 1,682 427 253 
Miscellaneous 85,429,053 111,432,952 774,174,656 881,497,263 

31,608,915 32,739,988 264,864,346 448,192,115 





Panama Canal tolls, &c__._- 1,082,892 1,446,454 7,120,423 5,148,097 
Total ordinary........_.- 191,000,753 217,328,249 2,505,463.810 3,184,847,527 
<=  SiaPsacsessesss > [SS See ae 





Public Dedi— 
Treasury notes_._._....__..- 
Certificates of indebtedness__ 
Liberty bonds & Victory notes 
Treasury savings securities. _ 


390,706,100 
595,186,500 2,066.840,000 5,208,409,950 
.500 1,300 39,57 
2,646 ,397 


8,896 ,072 

















17,444,035 14,789,057 
Postal Savings bonds. _-._-_-_ 56,420 106,080 112,200 178,880 
Deposits for retirement of na- 
tional bank notes and Fed- 
eral Reserve bank notes 
(Acts of July 14 1890 and 
See 435,450 3,167,895 73.657 450 10,716,042 
0 ee ee 9,387,942 601,111.372 2.548,758,485 5,234,133,504 
LL Se Se ——— a 
Grand total receipts.____- 200.388,694 818,439,621 5.054,222,295 8,418,981,031 
Expenditures— 
Ordinary— 
Checks & warrants paid (less 
balances repaid, &c.)___ 191,432,085 315,169,357 1,506,590,537 2,255,869,019 


Interest on public debt paid_. 37,089,231 69,408,424 545,327,299 547,827,289 
Panama Canal: Checks paid 





(less balances repaid, &c.)- 268,507 1,701,339 2,307,817 7,730,271 
Purchase of obligations of for- 
a el ea 57,201,633 
Purchase of Federal Farm 
Loan bonds: Principal..... -........ ers 15,900,000 
I i ass 118,890 
Investments of trust funds: 
Government life insurance. 2,437,037 1,849,620 14,520,404 11,546,503 
Civil service retirement f’d.  ..-----. 2 2) ee eee ee Pt ~esaaemeninn 
District of Columbla teach- 
ers’ retirement fund. _--_- SE | EE ae 
Total ordinary.........-_-. 231,246,895 388,179,272 2,069,154,.328 2,896,193,605 
, ef 








Public Debt— 
Public debt expends. charge- 
able against ord’y receipts. 36,323,600 85,435,050 295,475,800 


Total expenditures (public 
debt & ordinary) charge- 
able against ordi re- 


nary 
ceipts (see note) ......-- 267,570,495 473,614,322 2,364,629 628 3,050,868,855 
= SSS es eee 


Other bonds, interest-bearin 


g 
notes and certifs. retired... 15,028,556 502,689,655 2.770,946.481 5,371,188,079 
Nat.-bank notes and Fed. Re- 


154,675,250 




















serve bank notes retired 
(Acts of July 14 1890 and 
 & Ff Jr pare 8,475,900 1,975,952 71,243,020 9,514,693 
Total public debt_._._..-... 59,828,056 590,100.657 3,137,664,801 5,535,378,022 


poe =e EF 
Grand total expenditures. .291,074,951 978,279,929 5,206,819,129 8,431,571,627 


* Receipts and expenditures for June reaching the Treasury in July are included. 

t Counter entry (deduct). 

Note.—This analysis is on the same basis as the figures for receipts and expendi- 
tures submitted in the annual report of the Secretary of the Treasury for the fiscal 
year 1921 and the Budget for the fiscal year 1923. The public debt expenditures 
chargeable against ordinary receipts include expendittrcs on account of (1) Sinking 
fund, (2) receipts for Federal estate taxes, (3) retirements from Federal Reserve bank 
franchise taxes, (4) retirements from repayments by forcigcn Governments, and 5) 
retirements from gifts, forfeitures and other miscellaneous receipts. 











TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
Jan. 31 1922 are set out in the following. The figures are 


taken entirely from the daily statement of the United States 
Treasury for Jan. 31: 


CURRENT ASSETS AND LIABILITIES. 











GOLD. 

Asseats— $ Ltabtitites— & 
EE ay ener 264.797.125 93 | Gold certifs. outstanding 702,632,279 00 
Gold bullion.......... 2,784,728,338 65| Gold fund, Federal Re- 

serve Board (Act of 
Dec. 23 1913, as 
amended June 21 °17).1,979,828,505 46 
Gold reserve......--.- 152,979,025 63 
Gold in general fund... 214,085,654 49 
. —— sii ae aan 3,049.525,464 58; Total....-.-.-.-..-.-- 3,049,525,464 58 





Note.—Reserved against $346.681,016 of U. S. notes and $1,543,024 of Treasury 
notes of 1890 outstanding. ‘Treasury notes are also secured by si'ver dollars in the 
Treasury. 


SILVER DOLLARS. 











yy : ein wn cee 
Mee 619,235 00 | Silver ctfs. outstanding- 217, 

Sliver dollars... 390,619, Treas. notes of 1890 out. 1,543,024 00 

Silver doliarsin gen'l{d.  12'858,238 00 

290,619,235 00/ Total......... ace- 290,619,235 00 
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GENERAL FUND. 
Assrts— b | JAabiitttes— 

Gold (see above)__.___. 214.085.654 49 Treas. checks outstand’g 

Sliver dollars (see above) 12,858,238 00 Depos. of Govt. officers: 

United Siates notes. __. 3.967.098 00! Post Office Depart’t.- 

Federal Reserve notes_- 3,158,867 00, Board of trustees, Pos- 


x 
255,126 73 
2,470,490 33 


Federal Reserve bank | tal Savings Svys- 
tte tehabibeeee 1,719,532 00 tem --5% reserve. 5,994,004 59 
National bank notes... 20.072,624 25 Other deposits... 182,806 25 


Bubsidiary silver coin... 14,950,349 89, Comptroller of the 
Minor coin........---- 2,958,726 06, Currency, agent for 
Silver bullion..... ...-- 39,552,000 20° creditors of insolv- 
Unclassified (unsorted ent banks____..... 1,740,895 23 
currency, &c.)...---- 7.367.037 61; Postmasters, clerks of 
Deposits in Federal Land courts, disbursing 
Pa ee 4,250,000 00 | officers, &C....... 30,131,208 21 
Deposits in Federal Re- | Deposits for: 
serve banks.._....-.-- Redemption of F. R. 


115,685,418 61. 
| notes(5% fund. gold) 
| Redemption of F. R. 


Depos. in special deposi- 196.285,269 84 


taries account of sales 


of Treas. notes and bank notes (5% fd.) 7,369,496 55 
ctfs. of indebtedness.. 197,021,00000; Redemp. of nat. bank 
Depos. in foreign depos.: notes (5% fund)... 21,926,098 09 
To credit Treas. U.S. 706,007 80; Retirement of add'l 
To credit of ot her Gov- | circulat’g notes, Act 
ernment officers... 953,831 13) May 30 1908. ..... 39,230 00 
Depos. in nat’! banks: _ Exchanges of curren- 
To credit Treas. U. 8- 8,315,081 00 cy, coin, &c____.___. 7,860,117 10 


Tocredit of other Gov- 
ernment officers... 
Deposit in Philipp. treas.: 
To credit Treas. U. 8. 





17,566,834 83 274.254,742 92 


6,147,669 21 397 .081.272 16 


671,336,015 08 671,336,015 08 
Note.—The amount to the credit of disbursing officers and agencies to-day was 
$716.782,.307 28. Book credits for which obligations of foreign Governments are 

held by the United States amount to $33.236.629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913. deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
pald into the Treasury as miscellaneous receipts, and these obligations are made 

nder the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $34,522,424. 

$492,160 in Federal Reserve notes, $1,719,532 in Federal Reserve banks notes 
and $20.017.526 in national bank notes are In the Treasury In proress of redemption 
and are charges against the deposits for the respective 5% redemption funds. 

* Excess of credits. 


PUBLIC DEBT STATEMENTS OF UNITED STATES. 
DECEMBER 31 1921. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued Dee. 31 
1921, delayed in publication, has now heen received, and 
as interest attaches to the details of available cash and the 

and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1920: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Dec. 31 1921. Dec. 31 1920. 



































Balance end month by dally statement, &c___.___-_- $487,767,529 $504,951,394 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items____..-- —15,719,821 —57,175,323 
$472,047,708 $447,776,071 
Deduct outstanding obligations: 
. - — 3a ee een $5,997,734 $4,760,085 
Matured interest obligations.............-.-..-. 91,777,909 74,354,344 
i? Ci. ~Lcreaabconscedooece 70,658,299 80,116,561 
Discount accrued on War Savings Certificates.... 116,327,614 89,276,628 
nina pe paegeeenoapuseduabecbis $284,761,557 $248,507,618 
Balance, deficit (—) or surplus (+)-_........---- + 187,286,151 + 199,268,453 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Dec. 31 1921. Dec. 31 1920. 
Tttile of Loan— Payahle. $ $s 
OT ee ee Q.-J. 599,724,050 599,724,050 
ie, a eewenoebace Q.-F. 118,489,900 118,489,900 
Panama Canal Loan: 
| i RE Ee Ee Q.-F 48,954,180 48 954.180 
DA, Se nt dteincodedacecunboesond Q.-F. 25,947,400 25.947 400 
FO a Q.-M. 50,000,000 50,0C0,000 
38, Conversion bonds of 1946-47_..........--- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_.............---. J.-J. 2,082,595,000 2,300,582,500 
Certificates of indebtedness under Pittman Act__J.-J. 113,000,000 292,229,450 
34s, First Liberty Loan, 1932-47._.........-- J.-J. 1,410.074,050 1,410.074,350 
4s. First Liberty Loan, converted__..........- J.-D. 14,622,550 30,308,100 
4s, First Liberty Loan, converted._....__ ._. J.-D. 623,935,500 508,483,450 
4\%s, First Liberty Loan. second converted.___J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-42_.___..... _-. M.-N. 614,331,500 125,444,000 
4s, Second Liberty Loan, converted._......--_-. . 3,248,910.700 3,197,621,750 
4s, Third Liberty Loan of 1928._...._... ..- M.-S. 3.592,570.950 3,646,825.750 
44s, Fourth Liberty Loan of 1933-38_.______- A.-O. 6,349,346,900 6,363,585,250 
3%8, Victory Liberty Loan of 1922-23_______- J.-D. 454,.660.400 744,055,500 
4348, Victory Liberty Loan of 1922-23..______-. J.-D. 3,093,501,500 a3,481,872,750 
4s, War Savinwe and Thrift Stamps__....._--- Mat. 651,524,963 755.768,191 
2%s8, Postai Sa.ines bonds..................- J.-J. 11,774,020 11,612,160 
5s to 538, Treusury notes._............... re 
Aggregate of interest-bearing debt__......__.... 23,188,247,913 23,744,963,381 
it LS Ae ea mE aa 238,317,187 225,242,689 
ee eo i caw ceeddosedeobesvos 11,860,620 7,597,396 
a Eee 23 438,425,720 23.977,803,460 
Deduct Treasury surplus or add Treasury deficit... + 187,286,151 + 199,268,453 
NLS ccdbcphicy nen ddisthaialaistbath Btididtindlaieditithiniaaaad 23.251,139,569 23,778,535,007 


a Does not include partial payments received amounting to $14,455. 
NOTE .—Issues of Soidiers’ & Sailors’ Civic Relief Bonds not included in the above; 
total issue to Dec. 31 1921 was $195,500, of which $144,400 has been retired. 








DEBT STATEMENT OF UNITED STATES JAN. 31 1922. 


The preliminary statement of the public debt of the 
United States for Jan. 31 1922, as made up on the basis of 
the daily Treasury statements, is as follows: 


Total gross debt Dec. 31 1021_.................._-.._..-..... $23 438,984,351 36 
Public debt receipts Jan. 1 to 31 1922________- $9,387 .941 56 
Public debt expenditures Jan. 1 to 31 1922___. 59,828,056 34 





50,440,114 78 


Total groas debt Jam. 31 1022.........--...-..... $23.388 544,236 58 

Note.—Total gross debt before deduction of the balance held by the Treasurer 
free of current obligations, and without any deduction on account of obligations of 
foreign ts or other investments, was as follows: 











I a Ss J uesecece $599 .724,050 00 
DT hntntcnkassensaneehoudsbise 18,489,900 00 
Panama's of 1916-1936___.___.__-____-__. .954,180 00 
Panama’s of 1918-1988..............._.-- 25,947,400 00 
RE i Bia ecoes 50,000,000 00 
i i a A RR AT ITE 28,894,500 00 
at 11,830,440 00 
, $883 ,840,470 00 
gS ES $1,952.080,650 00 
ge ee ep 00 
oe tA ber ty Loan. eee ee mem meme ee meme eee , , , 00 
Fourth Liberty Loan..................--- 348,666,000 00 
15,205,105 950 00 





Total Ee FF er 00 





Notes: 
Victory Liberty Loan 


3,513,710,000 00 
Treasury notes— 





i  . .. nacaboooveanetdeded $311,191,600 00 
EE nn tne ei mene een 390.706,106 00 
701,897,700 00 
Treasury Certificates: 
, of St Deeper e ane ance wae $1,515,157.500 00 
iat. «ins anne we bgiinaamudiinlali 5.048.000 00 
a AES AS See: 13,000,000 00 





2,194,205,500 00 
653,264,540 25 


Total interest-bearing debt___.___......____-______.__ $23 ,152,024,160 25 


Treasury (War) Savings Securities (net cash receipts) 








Debt on which interest has ceased__............... 22 ee 6.243 340 26 
SPD ND GING. . cnocnecncscéccccansesenaceestoss 230,276,736 O7 
Ge a a a eM $23 388,544,236 58 








Clearings by Telegraph.—The subjoined table, covering 
clearings for the eurrent week, usually appears on the first 
page of each issue, but on account of the length of the other 
tables is crowded out once a month. The figures are re- 
ceived by telegraph from other leading cities. 






































Clearings—R-turns by Telegraph. | Per 
Week ending March 11. 1922. 1921. Cent. 
i EE TET, $3,130,500,000 $3,056,350,792 +2.1 
RESETS ETE an Lee ae 435.794 828 434,112,481 +0.3 
a i edit king 302.000 .000 308 ,727 ,508 —2.2 
EE ae 211,000,000 207 ,528 ,937 +1.6 
EE Meee a *121,600,000 143,125,139 | —15.0 
tt I EEE A ET SE ES ETT a a a 
Dn UD. bs. dedscusdcedéecséede 110,600,000 111,100,000 —0.5 
ELTA *100,900,000 112,280,799 | —10:0 
ES a eee 62,778,075 56,000,000 | +12.1 
i Ae ea AEE 58 040,056 61,949,782 —6.4 
Pe ES cb cevdcbedaseddétedscssd 43 736,772 42,292,590 +3.4 
Eleven cities, 5 daye...........-..-.- $4,576,949,731 | $4,543,448,028 +0.7 
Other cities, 6 days............---.-- 870,236,345 | 904,600, —3.8 
Total all cities, 5 days_._.._____--_. $5,447,186 ,.076 | $5.448,058,668 —0.2 
A cities, 1 day... 2... ccc ccc cc ccc cece 1,089 437,215 1 089 613,733 —0.2 
Total all cities for week._____.____- $6 ,536.623,291 | $4,537,682,401' —O2 





a No longer furnish returns of clearings. * Estimated. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence In the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 


Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. The results 
for the two months 1922 and 1921 are given below: 




















2 Monihs 1922. 2 Months 1921. 
Descrtptton. Par Vahue. Par Value. 

Stock | Number of shares..._................- 32,647,472 26 314,547 
I i er i cide, Sita ead $2,908,704,.925 | $2,122,934,203 
Railroad bonds__..._._.______________.____.. 285,531,900 153,531,000 
United States Government bonds_....__.___. 350 345,050 332,173,100 
State, foreign, &c., bonds________________-_-- 97 620,500 40,819,500 
EE CT Sea Oe a ee er Tee se 
OO $3 642,202,375 $2,649 457,803 





Sales of Stocks on the New York Stock Exchange.— 
The volume of transactions in share properties on the New 
York Stock Exchange for each month since January of the 
calendar years 1922 and 1921 is indicated in the following: 




















1922. 1921. 
No. Shares., Par Values. iNo. Shares.| Par Values. 
Month of January _____- 16,472,377| $1,494,639,000| 16,144,876] $1,327,513,750 
Month of February.____! 16,175,095] 1,413,196,.925) 10,169.67] 795,420,453 





The following compilation covers the clearings by months 
since Jan. 1 in 1922 and 1921: 


MONTHLY CLEARINGS. 





Clearings, Total All. Clearings Outside New York. 





Month. 





|_%_| 





1922. | 1921. 1922. 921.) % 
S | $ $ $ 

Jan _ __/27,807,342,604/32,609,114,044|—14.7 10,511,278,769 13,035,075,716|—19.4 

Feb__. 26.049.358,085!25.693.319.504 +1.3 10,708,.905,102' 11,164,698,435' —4.1 





The course of bank clearings at leading cities of the 
eountry for the month of February and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 




















BANK CLEARINGS AT LEADING CITIES. 
February Jan. 1 to Feb. 28-29 
(000 ,000s 1922. 1921. 1920. 1919. 1922. 1921. 1920. 1919. 
omitted.) $ = > > 3 3 

££, aa 15,340 14,529 18,144 14,194 32,637 33,102 41,354 32,055 
ee 1,896 1,958 2,417 98 ,0 ,o0: 273 ,326 
a 1,105 1,040 1,376 1,105 2,309 2,330 3,186 2,583 
Philadelphia _____- 1,560 1,548 1,777 1,457 3,261 3,401 3,952 3,289 
. Cet | WM eS ar Oo eee aaa 
Pittsburgh_______- 394 583 622 487 969 1,303 1,320 1,080 
San Francisco-____. 495 482 579 454 1,076 1,088 1,301 1,027 
Cincinnati... ____ 205 205 258 214 439 471 567 492 
Baltimore ....-.-.. 259 293 326 294 536 656 741 663 
Kansas City_____-. 493 587 924 693 1,067 1,312 2,047 1,539 
Cleveland .....-._- 308 377 467 326 652 908 1,049 765 
New Orleans... -_- 164 176 270 215 375 392 623 494 
Minneapolis - . . - - - 218 229 162 122 469 525 370 306 
Louisville._______- 93 94 63 83 198 202 143 200 
— 317 295 435 262 694 684 902 583 
Milwaukee... .- 110 113 126 114 227 240 264 251 
Los Angeles______- 338 304 278 138 748 670 494 296 
TT ie, PSS SSS ie IR <_< 2. ana 
aE 137 141 223 200 277 314 528 449 
~~ “ae 132 136 155 78 291 309 344 187 
Oe. Prem... <<< 108 122 70 59 226 272 158 133 
Indianapolis - - - - - - 63 53 73 49 134 119 155 117 
i 72 70 126 G4 195 161 287 216 
Richmond .._.___- 152 181 251 192 326 385 582 427 
Memphis. ..____-_- 61 63 118 65 136 138 280 158 
ih escscone 115 99 156 119 245 222 331 283 
EN 33 34 38 27 74 78 84 62 
Salt Lake City___- 41 47 78 49 94 119 163 116 
Wate... ccccces 24.209 23,759 29,512 23,071 51,704 53,823 66,598 51,697 
Other cities._._.-- 1.840 2,371 3,075 2,133 3,975 5,269 6,828 5,167 
Totalall_______- 26,049 26,130 32,587 25,204 55.679 59,087 73,426 56,864 


Outside New York.10.709 12,109 15.167 11,614 23,042 27,136 33,646 26,18— 
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BANK CLEARINGS CONTINUED FROM PAGE 987. 

























































































































































February 1 Since January 1. Week ending March 4. 
Clearings at— 
Inc. or Inc. or Inc. or 
1922. 1921. Dec 1922. 1921. Dec. 1922. 1921. Dec. 1920. 1919. 
$ $ To $ $ % $ $ % $ $ 
eee eeccccncccces 1,105,000,000} 1,040,417,995) +6.2| 2,309,000,000| 2,379,775.706| —3.0|| 274,000,000) 271,000,000) +1.1| 358,361,532) 280,374,264 
PVE seeeeeses Oc ie - Gelade eceeodh 4 jeaabedervonth «benebhoanbel cocane Ga a Po oe er are Reet ERE! Ket 
Oe, 33 .327 338 33,968,319, —1.9 74,410,€00 78,099,€07| —4.8 11,381,972| 10,963.422)} +3.8 11,035,209 7,497,216 
New Haven._____.-- 20,090 .667 22.230.075| —9.6 44,939,526 48 ,337,443| —7.1 6,293,445 6,491,019} —3.1 3,700,000 5,439,597 
Springfield_________- 14,763,047 15,785,151' —6.5 32,736 505 36 ,.717,955| —10.1 4,175,183 4,739,1€0| —12.0 5,191,657 3.758 ,422 
Portiand...........- 10,565,726 10,966,970} —3.7 22,478,573 24,209,518) —7.2 3,080,963 2,142,000; +43.8 2,100,000 1,907,923 
bo a 12,392,261 13,913,730; —10.9 27,125,639 31,574,670, —14.1 3,608 ,000 3,964,384; —9.0 4,171,820 2.796 287 
- Seppe: 5,753,128 5,841,.335| —1.5 13,701,912 12,496.0°4| +9.6 1,441,983 1,308,912} +10.1 2,636,561 1,660,221 
New Bedford______-- 5,916,472 5,201,995) +13.7 12,273,778 11,357,103} +8.0 1,401,534 1,291,507, +8.5 2,384,085 1,218,214 
PEED ctecococcces 2,959,889 3,564,852| —17.0 6,446,474 8,308,129] —22.5 - . SM. vecmibindadl | email | Cali inaall i tn nee 
ES 4.098 658 4,126,424, —0.7 8,842 866 ¥ 6 ao ) Re Ee) See! Dele Rees eee Fete 
 _a 2,674 527 3,237 ,336| —17.4 6 097 233 7.095 .3€3| —14.1 851,707 985,153} —13.6 802,554 786 530 
Waterbury .......... 6,886,200 6,336,900| +8.6 14,395,000 eK 5 get ¢ Gq TR Reatae tS Ria ie Reanim Erie Mist Gr i ules. 
Stamford ___.___._.- — 9 peeecticeamenabaeeseh @@0eneenceh . od¢e8e¢ dee weocscte a eS ee Sr er eas FP Te ae Na et 
Pptbvetacesenece G i. J esaeéescoece] cecces§ i j$$-cecccceccel cdedddcusod ecceds S. - . B+. tteedidelll * deta 6 Gebbeedell bShaieeee 
Total New England! 1,185,529.615| 1,165,591,082! +1.7| 2,572,448,168| 2,661,730,3€6| —3.4 || 306,234.877| 302.885,557| +1.1| 392.383.418| 305,438,674 
Kansas City________- 492.520.005| 587,387,959] —16.2| 1,067,456,559) 1,311,777,202| —18.7 132,785,000; 165,000,000} —19.6| 282,.058,696| 203,172,455 
Minneapolis_______-- 218,371,835| 229,193,928) —4.8 468,985,859 524,917,808} —10.7 59,778.208| 67,352,061) —11.3) 49,235,464) 35,844,383 
Omaha __.____. mien 138,651,.578| 141,090,564, —4.6 276,535,413 314,129,955| —12.0 41,942,833} 34,721,862} +20.7| 106,711.055| 78,649,156 
Tt: Mp coeveousues 107,502,627} 122,313,455) —12.2 226 380,889 272,441 ,4576| —17.0 29,811,856} 37,856,252) —21. 23,991,364 7.357 
Se 72,278,907 68,523,600' +5.4 195,485,769 159,390,039) +22.6 18,864,998| 20,960,257; —10.0| 25,535,388] 18,828,888 
. Jesppm.......... 31,971,808 43,901,871| —27.2 79,942 563 99 043 ,254| —20.3 SE TE ape Fe Beirne age Peer se 
Des Moines________- 33,387 ,876 32,388,141} +3.0 72,712,579 72,489,443) +0.3 13,204,938} 15,684,897| —15.9| 40.375,887| 18,358,719 
Sloux City.........- 20,137,435 22,581,458} —10.9 41,039,726 49,701,208) —17.5 6,320,182 8,313,783; —24.0} 19,110,256) 13,531,554 
TE bcaccseesesns 15,056 ,029 20,159,604) —25.4 31,294,512 49,910,996, —37.3 3,681,261 5,950,058! —38.2 6,755,311 4,970,162 
| theless amnesia 42.670.754 32,688,405) +22.3 88 ,002 .236 80,247,582) +9.6 11,105,000} 11,298,967; —1.8} 14,926,405 9,980,513 
a 13,131,360 13,469,192| —2.6 26,894 675 29,300,743} —8.3 5,179,086 5,416,453) —4.4] 13,375,648} 10,030,609 
;  __. rae 10,757,274 11,601.484| —7.3 22,817,233 24,341,791| —6.3 0 - ‘naasdbiilll seme } bad ¢.: Lee 
Cedar Rapids___-__- 6,992,810 7,591,173} —7.9 15,240,245 17,323 ,.224| —12.1 3,046 ,762 4,191,817) —27.4 9,473,716 4,354,767 
Colorado Springs. --- 3,743,329 3,788,296| —1.2 7,751,180 8,018,546; —3.3 732,827 968,848} —24.4 1,617,880 894, 
tT stbteeeceddee 2 ,6F2 665 3,446,831] —22.8 6 ,007 .368 7 ,827,693| —23.3 735,287 230,056) —21.0 944,642 836, 
TD iinwcnencvons 5,991,814 6,750,957; —11.3 12,999 046 15,255,916] —14.8 2,520,622 2,108,029) +19.5 3,039,579 2,508,351 
Sioux Falls. ____.-_-- 9,352,888 8,727,965, +7.1 19,669 356 | of) 6S 5 5 Bene, Behe Eee Bey te Bee 
ee 1,362,644 1,752,881) —22.3 3,072,716 4,032,695| —22.9 370,674 809 ,773| —54.3 1,678,055 1,445,625 
WE cacccotcone 4.607.864 5,036,909; —8.6 9 ,746,285 11,252,673| —33.9 1,472,964 1,722,700| —14.5 4,886,609 2.348.967 
iscrimwrneete 10,3°%9 256 10,431,873) —30.4 23,513,845 17,962,392) +30.9 2,915,402 3,347,636| —12.9 1,918,872 2.359.391 
. S—=—pageesses 2,200,967 3,113,795| —2?.4 4,875,090 7,240,705! —32.7 98, 866,159) —30.1 1,440,753 1.407.468 
Pi cocosessees 2,168,562 1,933,118) +12.1 4,160,353 4,085,158} +1.8 815,305 900.5 —9.5 2.247.722 770,288 
Aberdeen ..........- 3,529,842 5,401,608| —34.7 8,108,481 10,494 ,294| —27.4 937 ,762 1,258,371] —25.5 1,512,521 1,124,861 
TT 4,369,000 4,233,000} +3.2 9.990.000 SA: SOME. dsésacndeal  ssenddél caacell déiadmecl adie 
Grand Forks----_---- 4,465,000 4,510,000} —1i.0 9,923 000 DE: SRA... wedactiaeh: weseddadll Gast  dddadeack >.>: Rae 
a he: Tere a ee ae Teas: Tels Ra ere See Pee ae a eee 
SE nn dees dndtad 2,066,780 1,799,915) +14.4 4,255,484 Se Se os eR  awadubdull | adaiahil <2 colbiadeed Lae 
CRNOGR «,. - 245 -.5--. 1,968,720 2,517,714| —21.9 4.730.380 CP an ecu weeadddbl bedwall © > ohtidbaal |i 
Kansas City, Kan---- 14,424,270 15,425,977, —6.5 $2,517,215 ee SP. dudicccien © wcccddddl Gcdadl |. e¢8édeacl | -ideuee 
EE itp cilstipipulshidind 1,154,226 1,633 ,543| —29.4 2,622,772 FS 4.) eee. errr: ees Sates Eee re 
Great Falls. _.......- 2,824,956 4,378,822) —35.5 5,887,426 Ge aU. ‘enchcadee - wenadbidll seed .<~dieddeaul 5: Gee 
aera 1,390.984 1,436,077| —3.2 2,852,126 DA “—  § cnc « cinmadbiel  ¢abéell i: .edldadeadl «| {nae 
RGIS 819,091 944,287| —13.3 1,783 ,936 YY 5 FS ( ) Tes Tee Termes len er ae 
Springfield, Mo__..-- eo  '* <édmieacedabddédbal  <dndéteaccdsh i cécsmeneia occas. Cebedital . «<codedl' bee 8 83©§ edbndeiglk, “hee 
Mason City___..-.-- 1,642,177 2,.259,.420| —27.4 3,505,957 CRG ET - bedcdann® <cecddéill sebeal © ebihaeecl “nciaen 
Pittsburg, Kan------ 2.051.047 2,334,626) —12.2 4,376,419 CSE “ORI niecacuwul... sseaddddl. oeceul ~~ edesdseel |) >a 
Davenport _.......-- 38,898,298) Not included jin total ee eee ae ere Cees ee ee eee Sa are 
P Total other West___| 1,323,494,478| 1,394.967,764| —5.1| 2,795.136,693| 3.206,539,218;| —12.8 || 336,819,447| 392,763,564) —14.2| 610,835,823| 430,194,810 
. aaa ey Gee baer Be ESE a Or Pee Sa Tees Hewat Serre we Ree 
New Orleans. _-__-._-- 164,369,809} 175,650,664) —6.5 374,835,318 392,071,066| —4.4 45,026,000} 49,252,634; —8.6| 70.300,590|) 48,420,406 
a thy a 92,633,975 93,530,919) —1.0 197 669,208 202,035,234 —2.2 26,720,597| 27,199,112} —1.8| 16,341,273] 22,165,106 
ee a thin th iiitetineea  ¢hmeraaneennt qq «fiheellsadanee Tae Pe eee ee res ee FR 
ena 25,171,870 34,962,740| —28.1 59,249,909 73,251,983! —19.2 6,205,984 7,102,992| —12.7 7,614,958 3,921,545 
Richmond ______._-- 152,180,665| 180,879,685; —15.9 325,589,968 384,855,087| —15.5 45,071,802} 43,772,481; +2.9| 62,876,319) 47,893,121 
| PE 144,484,201} 158,183,447| —8.7 319,490,971 363 ,006 ,322| —12.0 41,114,577| 41,724,620} —1.5| 67,912,666| 48,576,473 
= 60,845,567 63,369,599, —4.0 136,139,938 137,761,466; —1.3 16 ,439 ,069 15,066,627; +9.1 27,743,689 17,391,046 
a ra eee ery See ere Re eee Oe ee eee ee! ee ere PGE MOMS eS EP ig Ace 
ie wirerwnwone 63,202,594 66,584,487) —5.1 136 575,626 150,584,508} —9.4 18,850,816} 15,144,383) +24.4|  24,419,211| 16,307,661 
Fort Worth________- 45,117,986 48,517,210| —7.1 92,327,178 110,532,926) —16.4 358,000} 11,129,217] —15.9| 19,524,973) 13,920,770 
TT 24,532,654 27 ,478,033| —10.7 52.957.981 62,423,409’ —15.2 6,912,190 7,570,189) +6.1 11,367,213 8,041,497 
Birmingham _._.._-- 63,157,000 60,716,962) +4.0 147,303,475 137,008,487) +7.5 17,877,649| 15,390,309] +16.1] 18,143,644) 14,333,542 
i tcedapncchc 5,535,868 7,298,914| —24.2 12,426 262 16,766,926) —25.9 1,647,131 2,047 ,653| —19.6 4,898,167 2.583.663 
BEE cc neccdcces 11,019,566 11,365,331} —3.0 23,695,991 24,563,617| —4.6 2,828,781 3,204,233] —11.8 3,617,877 2.800.656 
Little Rock_____._.- 31,683,805 36,510,893) —13.3 68,267,231 75,884,338| —10.2 8,344,250 8,941,561| —6.7| 12,687,080 4,657,158 
Jacksonville___.___-.- 38,926,000 44,442,617) —12.5 80,516,022 94,885,797, —15.2 6,467,771 8,515,078] —24.1} 13,814,226 7,139,980 
0 Tl 6,680,273 6,984,198, —4.4 14,261,605 15,944,666) —10.6 1,604,397 1,633,382} —1.8 2,464,485 1.608 836 
Chattanooga ______-_- — 2 ~.o fd cepa taiieeneadl  «<iuadesee ee Teo. ee Tees Se 
Charleston _________- 8,780,656 10,752,415) —183 19,976,149 25,526,991} —21.8 S: 9 § -. gupieneell ‘seaedl ~- seaideae ) -eaeeee 
Oklahoma __._____-- 74,757 387 91,667,469) —18.5 164,434,447 201 ,326,072| —18.4 18,982,471} 24,351,904) —22.1| 13,666,286 9,523,514 
tierce aieciyin 3,894,104 *4,000,000| —-2.7 8,635,385 *9,000,000; —4.1 1,139,152 ev yd EE Th eee Be: 
ticncesneees 7,994,342 7,641,260| +4.6 16,764,342 > - SS rs , Cee Berrie Tce Sener Reed i sees 
Beaumont _______._-- ia Th, PE BO Te Ata Ts) Te ae Fae a ee ee 
(laa Sa 6.329.711 4,917,072| +28.7 12.666 909 10.975,879| +15.4 1,319,506 1,300,000; +-1.5 2,000 ,000 A ,000 
RE 1,320,379 1,323,142) —0.3 3,019,467 3,063,000| —1.4 273,043 307,017} —9.2 456,367 339,025 
Wilmington, N.C.-_-- 2.813.514 2.619.755| +7.4 4,659,065 Dan “REA... cesagees - encemareh ecesel :. “edennnwel <sannedne 
Columbus, Ga_...-_- 2,673,838 3,025,030' —11.7 5,795,603 Ca “TT  decadesel i casneaeel @easel § waanteedl ° omnia 
Jackson ...........- 4,232 639 3,658,871| +15.6 8,063,191 6,297,114) +28.0 729,360 729,806! —0.1 600,000 519,229 
ee TEER pri) Gee ee See Pe ee eee ae ee te eee) ae 
/ >< —iaaeaaL os a POE me Pee Bee ease Re er een sk eR ee Bsa ee BEA AE See EP SERRE RO 
Muskogee_________-- SG EE FR BP Bests Ses + ae? an ee ee Bee? eee ee Bere 
I 97,754,521; 104,151,015) —6.1 209,994,949 230,091,545) —8.8 22,999,597| 26,424,415] —13.0] 38,795,052] 24,000,000 
Newport News-_----- v2 wemitheoell ome ... amrenieeh (“os ecccceccc| ccccen If 00 cwescces| 8 —s sowewcee|] cocesl 8 = ccceceecs; csescces 
Montgomery _...._-- 4,7€2,331 5,324,565, —10.6 11,034,102 ni “Ae ecoacsthaoh .. dadcbereh éencdnk. «+ trenetnen. | . ade 
TE nthe 9,577,983 9,663,452| —0.9 20,126,990 ee” re et | f Cednaanall sthinal:.>) dam - ae 
Texarkana .........- 1,701,103 2,127,692| —20.1 3,691,339 Lt aT §6—| caedmel, ... duintediel ecebll .. -aameniens < dae 
i TA aE 5,660,317 5,292,.470| +6.9 12,580,970 10,099 ,392| +25.6 stabil «~nusain adele. aallite tn \. edie a.., ann 
Shreveport Li ent pect 16.323 667 16,404,954, —0.5 34,862,423 36,705,828} —5.1 4,264,943 3,852,163) +10.7 5,633,110 2,900,000 
a aE Bl 9,229,023 11,061,151' —16.5 19,470,517 Ste Sn. | wiseaskal,.. aiuvas a” «ideal.  aseeedunl”> *- aaa 
Port Arthur_________ 1,519,609 1,737,980 —12.6 3,127,992 a Ce ee cetichee.. «dekalb. /e@eewtn, 4 Gee 
Wichita Falla. __...-_- 6,941,554 9,542,151| —27.3 14,389,288 TR “Ge TL. teececeel) cnssencch, coscoh §cocucacel: _ sadeunann 
hi a Rp tees Ge nee Fea Beet. eee Pe Oe eee, Ce Ree eee 
RATT TT: —. °. Ae peste alee  depeananenl ¢inthiadiialanseend|. escetnasl. . eststesdh: dia, sade tae 
Asheville _________-- ee Ne Re ee 66 i ee cee wn. . iene: ieee, diieally. |. ae... nn 
I ce er APO REE oe mae See RE Ree. ED Neier As Se pleat A BAe BPR aba 
Total Southern ____| 1,194,288,902) 1,309 648, 163} —8.8| 2,617,692,811| 2,890, 122, 793} —9.4 304,183,086) 316,159,876] -—3.8| 424,877,186| 304,041,228 
TO cok aasa 26 049,358 ,085|25,693,319.504| +1.3) 55,679,397,613| 58,195,138,424| —4.4 ||7,504,€07,686/7,135,405,465| +5.2|8.710,794,518'6,589 440,266 
Outside New York _|10.708.905,102/11.164.698.435| —4.1| 23,042,880.796| 25,093,469,030! —8.2 ||2,937,508,447|2,908,147,088| +-1.0|3,903,347,361|2,820,967,357 
Canada— $ > $ $ $ bd bd % $ £ 
fh ee 371,533,806| 437,822,619] —15.1 821,662,669 932 ,524,643| —11.9|| 114,403,641| 128,733,821} —11.2| 130,464,553) 96,232,468 
EGA 355,870,256| 408,802,335) —12.9 797 330,447 823,167,654 —3.2/| 101,899, 12} 95,867,356) +6.3| 9$3.675,106| 74,339,654 
. ARIS 174,296,090} 175,892,853} —0.9 348,137,883 410,655,745; —15.2 40,623,010} 38,543,623) +5.3) 44,850,681) 31,176,911 
Vancouver ___.-.-.-- 49,721,093 53,218,954; —6.6 103,871,789 111,772,619} —7.1 12,012,428} 13,629,670) —11.9} 16,103,250) 11,053,533 
i os ictpinarabene 23,815,290 29,988,218) —20.6 51,599,111 65,286 ,737| —21.0 5,470,745 8,462,668) —35.4| 10,771,590 7,314,397 
a 18,870,635 24,790,795| —23.9 40,178,166 58,656,917) —31.5 5,090,095 6,829,033) —24.5 8,164,927 4,778,976 
Edmonton _.....--.-- 15,915,552 18,503,237; —14.0 34,332,071 40,682 ,627| —15.6 4,002,618 5,557, 509 —28.0 5,382,416 3,301,961 
.  }4aceReabipeeee 7,788,389 9,410,534) —17.2 16,694,762 20,097 ,637| —18.4 1,927,704 2,356,948} —18.3 3,014,792 1,875,847 
AS 19,023,565 21,962,250| —13.4 40,330,711 48,252,492} —16.4 4.786.512 5,263,675} —9.1 7,452,512 5,208,556 
SET 19,652,048 23,155,877| —15.1 41,722,053 49 .071,831| —15.0 4,518,092 6,248,528) —27.7 6,370,407 4,012,33 
RT 10,441,554 13,601,612) —23.2 24,826 363 31,222,717) —20.5 2,825,248 3,425,317| —17.6 2,765,680 2,832,177 
a 11,820,337 13,520,684| —12.7 25,568,339 30,808 ,636| —17.1 2,844,061 4,070,767| —30.2 4,593,332 4,108,292 
YY “Sean 9,917,219 10,841,239| —8.5 23,770,959 —9.8 2,553,050 2,990,542; —15.7 3,635,349 2,466 316 
I i ccncrtacituenies 5,666 ,214 6,722,875| —15.7 15,178,502) —16.5 1,414,052 1,769,998} —20.2 1,389,891 1,438 360 
a ctnesnitgbianes 10,590,722 11,420,183} —7.3 26,502,807, —8.4 2,814,704 3,260,564) —13.7 3,614,815 3,230,077 
Moose Jaw._-...---- 4,087 645 4,875,828) —16.2 11,652,895} —21.1 1,020,232 1,219,432) —16.4 1,614,426 1,371,657 
Lethbridge. ........- 1,941,971 2,403 893) —19.2 5,427,868] —17.5 571,657 , +1.3 717,140 543,313 
Fort William.-.-....- 2,820,345 3,464 ,679| —18.6 7,732,662} —11.6 639,701 908,694) —29.7 859,46 614,119 
nc csmem 1,985,555 2,611,496) —24.0 5,636 ,628| —23.0 502,829 748,530) —32.9 633 ,220 467 888 
eS 3,745,715 4,905,499) —23.6 10,937 ,692| —23.3 881,418) 1,248,303) —31,4 1,284,623 945,206 
New Westminster 1,908 ,569 2,441,207) —21.8 4,873.956| —20.1 454, 98,915| —34:5 632,131 55,388 
Medicine Hat_-..--- 1,242, 1,556 ,627| —20.2 3,639,450| —25.9 346, 371,894, —6.8 440,551 2 
Peterborough... .-.~- 2,520,819 3,278, —23.1 7,167,369) —22.1 595,622 954,370) —37.6 732,31 796 ,429 
Sherbrooke_-........- F 4,293 ,447| —23.2 9,099,307| —26.0 781,708 1,284 —39.1 pos Bnet 890,905 
RR 3,658,260 3,472,011} +5.4 7,531,431, +2.3 963.231 951,671); +1. 1,202,311 819, 
ill aR 11,678,540 11,287,1 +3.5 972, —3.2 2,508 ,335 2,726,716) —8 2,941,534 1,168, 
Prince Albert. _.....- 1,200,600 1,284,253) —6.5 3,289,906 my tte 1 teeen an 391,751 192,755 
Ai RIESE 3,576, 377,519} —18.4 8,555,756; —2 —Ae 8 8§=«©—titdteel i coseece 
v oe, Ao 2,469 er Not included |tn Not included |in total 648,418} Not included |in total 
Total Caneda--_-_-_- 1,148,589,208) 1.309.908 908! —12.3 2 498.790, 782! 2.797.1°9.7°N 10.8 317,468,000) 249,134,405 6.6) 





354,605,578 





1032 


ee 


THE CHRONICLE 


[VoL 114 





ee nnn 





TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation yesterday (March 10) 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of Feb. 28 
1922 to the amount of 4,141,069 tons. This is a decrease of 
100,609 tons from the tonnage on hand as of Jan. 31 1922 
and a loss of 2,792,798 tons from the unfilled orders on hand 
Feb. 28 1921. In the following we give comparisons with 
previous months: 


4,141,069 | Mar.31 1918... 9,056,404 
241,678 | Feb. 28 1918.__ 9,288,453 
(268,414 | Jan. 31 1918... 9,477,853 
,250,542 | Dec. 31 1917... 9,381,718 
'286.829 | Nov-30 1917... 8,897,106 
560,670 | Oct. 31 1917... 9,009,675 
,631,926 | Bept.30 1917... 9,833,477 Oct. 31 1913__- 
830,324 | Aug. 31 1917.- “10,407,049 Sept.30 1913__- 
,117,868 | July 31 1917.__10,844,164, Aug. 31 1913__- 

2,487 | June 30 1917-..11, 383 $1 | Se 31 1913__- 


765) Apr. 30 1917._.1 
3,867 | Mar.31 1917._.1 
3,164' Feb. 28 1917__.1 
Jan. 31 + fal ag 

1 
1 


Feb.28 1922... 

Jan. 31 1922... 
Dec. 31 1921... 
Nov.30 1921-._- 
Oct. 31 1921._- 
Sept.30 1921... 
Aug. 31 1921__-_ 


Apr. 30 1914._- 
Mar.31 1914__- 
Feb. 28 1914__. 
Jan. 31 1914__. 
Dec. 31 1913___. 
Nov.30 1913._. 


errr es 


May 31 1921-._- 
Apr. 30 1921._- 
Mar.31 1921... 
Feb. 28 1921... 
Jan. 31 1921... 
Dec. 31 1920.-_- 
Nov.30 1920. - 


1 ad | Ape 30 1913. _. 
6,697 | Mar.31 1913._- 
4,054 Feb. 28 1913._- 
547 286 | Jan. 31 1913._- 
58,542 Dec. 31 1912___ 
15, 260 | Nov. 30 1912__- 
Oct. 31 1912... 
Sept.30 1912.__ 
Aug. 31 1912... 
July 31 1912__- 
June 30 1912._- 
May 31 1912. _- 
Apr. 30 1912._- 
Mar.31 1912__- 
Feb. 29 1912... 
Jan. 31 1912_-_- 
7. 189, ‘489 | Dec. 31 1911._- 
Nov.30 1911. _- 
Oct. 31 1911._- 
Sept.30 1911... 
Aug. 31 1911. __ 
July 31 1911__- 
June 30 1911__-. 
May 31 1911._. 
Apr. 30 1911... 
Mar.31 1911._- 
Feb. 28 1911._- 
Jan. 31 1911... 
Dec. 31 1910... 
Nov.30 1910._- 
Oct. 31 1910... 
Sept.30 1910... 
Aug. 31 1910._- 
July 31 1910... 


Dec. 31 1916._- 
Nov.30 1916. _. 
Oct. 31 1916._- 
Sept.30 1916.__ 
Aug. 31 1916. _- 
July 31 1916._- 
June 30 1916._. 
May 31 1916... 
Apr. 30 1916._- 
Mar.31 1916._. 
Feb. 29 1916... 
Jan. 31 1916__- 
Dec. 31 1915... 
| Nov.30 1915._- 
' Oct. 31 1915.. 
| Bept.30 1915... 
Aug. 31 1915... 
July 31 1915... 
June 30 1915._- 
May 31 1915. _- 
Apr. 30 1915._- 
Mar.31 1915._- 
Feb. 28 1915... 
Jan. 31 1915. _- 
,124,663 | Dec. 31 1914._- 
'353,298 | Nov.30 1914... 
5 Oct. 31 1914... 
Sept.30 1914... 
Aug.31 1914... 
July 31 1914... 
May 31 1918. _- June 30 1914. _- 
Apr. 30 1918... 8, ‘741 ‘882 May 31 1914... 3, ‘998, 160 


STEEL PRODUCTION IN FEBRUARY .—From a state- 
ment issued by the American Iron & Steel Institute, it 
appears that the production of steel ingots in February 1922 
by 30 companies, which in 1920 made 84.20% of the total 
output in that year, was 1,742,345 tons. In February 1921 
the make of steel ingots totaled 1,749,477 tons, and in 1920 
2,865,124 tons. By processes the output was as follows: 


February —-2 months ending Feb. 28— 

Gross Tons— 1922. 1921. 1920. 1922. 1921. 1920. 
' 1,295,863 2,152,106 2,653,967 2,887,144 4,394,864 
8,571 50,818 700,151 680,422 1,059,094 1,414,808 
616 2,796 12,867 1,438 6,425 23,554 


Total (gross tons) 1,742,345 1,749,477 2,865,124 3,335,827 3,952,663 5,833,226 


CoC OSB IBWB]HAa 


July 30 1920... 
June 30 1920... 
May 31 1920... 
Apr. 30 1920... 
Mar.30 1920... 
Feb. 28 1920._- 
Jan. 31 1920__- 
Dec. 31 1919... 
Nov.30 1919._- 
Oct. 31 1919._- 
Bept.30 1919._. 
Aug. 31 1919__. 
July 31 1919. _- 
June 30 1919... 
May 31 1919... 
Apr. 30 1919__- 
Mar.31 1919... 
Feb. 28 1919._- 
Jan. 31 1919... 
Dec. 31 1918._- 
Nov.30 1918._- 
Oct. 31 1918__- 
Sept.30 1918... 
Aug. 31 1918__. 
July 31 1918... 
June 30 1918. _-. 
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Commercial and Riscellaneonus Dews 


~ National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED. 


Feb. 28—The First National Bank of Adin, Calif 
Correspondent, E. 8. Pickard, Adin, Calif. 


APPLICATIONS TO ORGANIZE APPROVED. 
Mar. 1—The National Bank of Hermosa Beach, Calif 
Correspondent, E. J. Young, Hermosa Beach, Calif. 
Mar. 3—The First National Bank o inside, Neb 
Corr ndent, Lewis, Winside, Neb. 
Carolina National Bank of Anderson, So. Caro 
Correspondent, T. Allen, Anderson, So. Caro. 
The Nescopeck National Bank, Nesco} eck, Pa 
Correspondent, Dr. E. 8. Walker, escopeck, Pa. 
The irs, D National Bank of Fletcher, Okla 
Correspondent ; ing, Fletcher, Okla. 
Succeeds Fletc er. State Bank, Fletcher, Okla. 
Mar. 4—The First National Bank of Greene, N. Y 
Correspondent, Raymond F. Elliott, Greene, N. Y. 


APPLICATIONS TO CONVERT APPROVED. 
Mar. 3—The Farmers National Bank of Tyrone, Okla 
Conversion of the Farmers State Bank of Tyrone, Okla. 
Correspondent, Farmers State Bank, Tyrone, Okl 
The First National Bank of Carter, Okla 


Correspondent, . MacKenzie, Carter, Okla. 
First National Bank in Granite, Okia 
' Conversion of weate Guaranty Bank of Granite, Okla. 
Correspondent, C. Ford, Vice-Pres. State Guaranty 
Bank of a 
The LeFlore Country National Bank of Poteau, Okla__._ 25,000 
Conversion of the LeFlore County Bank of Poteau. 
Correspondent, Ted Goode, Poteau, Okla. 
Mar. 4—The Skagit Nationa) Bank of Mt. Vernon, Wash 
Conversion of ee Ss County Savings Bank & Trust Co. 
of Mt. Vernon 
Correspondent, TRd vp County Savings Bank & Trust 
Co., Mt. Vernon, 


CHARTERS ISSUED. 


Fet).26—12124 The First National Bank of Eagle River, Wis 

Bank of reais 5 River, Wis 

i llis; Cashier ~ Baty y. 

12125 The Farmers National] Bank Ot Texhoma, Okla._.. 25,000 
Gonversion of the Farmers State Bank of Texhoma. 
President, Guy W. Slack; Cashier, O. L. Swan 

12126 The American National Bank of Durant, “Okla....100 ,000 

Coed rage a fpmericen State Bank of Durant. 

Mar. ir 13}87 The National Bank of Lemoore, Calif 1 
Conversion of the Bank of Lemoore, Calif., with one 

branch igcatest * Hie Gost 

President, H. ©. ot a . P. Campbell 





$25,000 


50,000 


Capital. 
$25,000 








00,000 





Mar. 213128 a Farmers & Merchants National Bank of Hooker, 


President, W. D. Myers; Cashier, D. P. Metcalf. 
12129 The First National Bank in Marlow, Okla 
ad + arg of the Guaranteed State Bank. Marlow, Okla. 
esident, J. J. Adkins: Cashier, P. v. Rabb. 
Mar. 312130 First ‘National Bank in Blair. O 
Succeeds the Blair State Bank, baie Okla. 
President, R. R. Jackson; Cashier, O. N. Rowe. 


CONSOLIDATION. 

Feb. 27—The First National Bank of Greencastle, Ind. (219). 
capital $75,000, and the Citizens National Bank of 
Greencastle, Ind. (10409), capital $50,000. Consoli- 
dated under the Act of Nov. 7 1918 and under the 
charter and corporate title of “The First National 


Bank of Greencastle,’’ No. 219, with capital of $100,000 








FOREIGN TRADE OF 


NEW YORK—MONTHLY 
STATEMENT. 





| Merchandise Movement at New York. Customs Recetpts 
| at New York. 
| 





Imports. Exports. 
1921-22. 





1921-22. | 192021. 1920-21. 1921-22. | 1920-21. 





| 
$ . $ $ i $ 
104,648, 783 323,427, 245 112,583 ,284200,319,661 13,443, seal 21,468,214 
August -_.'111,371,583 265,399,334 105,218,873160,316,294 18,237, 808, 18,392,047 
September 106,610,356 184,623,524 110,338,972174,781,030, 15,203,273, 16,140,524 
October-. - 108,483,456 179,929,909 98,153,764267,317,672 15,657,373, 16,845,472 
November 117,798,726 172,054,642 96,618,132289,529,108 17,078, 066 15,335,704 
December. 113,117,989 126,251,896 98,422,349345,414,165 16,799,063, 12,190,679 
January __|100,106 930 108,651,387 106,097 ,239356,457,600 19,322,717| 12,265,070 


Total__ -'762,137,823| 1360337937 627 432,613 1794135530 105,741,467 112,637,710 
Movement of gold and silver for the 7 months: 














Gold Movemeni at New York. Stleer—New York. 


| Exports. 
1921-22. | 1921-22. 





Exports. 
1921-22. | 1920-21. 


Imports. | Imporis. 


1921-22. 1920-21. 








$ 
622,262 
1,071,362 


z 
July__.. 57 ,338,20 
August - 
S2ptember 
October... 
November 
December. 
January _. 


$s 

10,945,005 
78,990,700, 12,454,509) 
60,805,467) 34,228,556 
44,137,381)114,561,653 
47,133,681) 54,248,571 
25,517,561) 53,324,215 
21,126,622; 31,328,278, 


Total__ _'335,049.616'311,090, 787! 





885 
124.300 132,213 
4,408,796' 538,931! 16,576,759 7,857,742 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange M r.4 to Mar. 10, both inclusive, 
compiled from official sales lists. 
Friday 


Last 
Sale. 























Sales 
Sor 
Week. 


Week's Range 
of Frices. 
Par. .|Low. High. Sharcs. 


Am Wind Glass Mach__100 78 $0% 890 
Preferred 100 11 
Am Wind Glass Co, pf_100 210 
Arkansas Nat Gas, com_10 2 345) 
Consolidated Ice, pref___50 10 
Duquesne Oil 1,230 
Harb-Walk Refrac, pf__100 15 
Indep Brewing, com____50 150 
i MEPIS 100 
Lone Star Gas_.__._.__- 25 280 
Mfrs Light & Heat 
Marland Refining 
Nat Fireproofing, on. .2 


Ohio Fuel Oil 

Ohio Fuel Supply 

Oklahoma Natural Gas. _25 

Pitts Bess & LE RR,com 50 

Pittsburgh Coal, com_.- a 
l 


Range since Jan. 1. 
High. 





Stocks— Low. 








Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 





Preferred 
Pitts & Mt Shasta Copp. .1 
Pittsburgh Oil & Gas____5 
Pittsburgh Plate Glass_100 
Salt Creek Consol Oil___10 
Stand Sanitary Mfg, pf- 100 
Tidal-Osage Oil__. Jan 
Union Natural Gas... i00 Jan 
U 8 Gl 4 6 0 Jan 
U 8 Steel Corp, com_-_- 100 Jan 
West’house Air Brake___50 Mar 
W house El & Mfg, com. “7 Jan 


Mar 
West Penn Rys, pref__.100 Jan 
W Penn Tr & W P,com. re Jan 


Jan 
Feb 

















U 8 Hoffman Machine 8s 
* No par value. 











Auction Sales.—Among other securities, the iowing 
not usually dealt in at the Stock Exchange, were recently d 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks Price. 
363 Indep. Chem. 7% Cum. Ist pref 


$1 per sh. 
20 Guaranty Trust 
400 Shreveport-El Dorado Pipe — 
per 
15 42d St. & Grand St. Ferry RR. 
$32 per sh. 
331 Star Consolidated Mines t 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Srocks. 
25 Merchants Nat. Bank, Boston 25 National Shawmut Bank 
272- -272\%-273% | \% Bates Manufacturing Co 
1 National Shawmut Bank, Bos.235 1 Eastern Mass. St. Ry., com... 18 
17 NaumkeagSteam Cotton. _.224%-225! 15 American Glue, com., ex-div__ 109 
25 Saco Lowell Shops, com. ms ™ 137 34 10 Elbre Drug Stores, com 
3 Pepperell Manufacturing 74 Schooner James M.W. Hall_$575 lot 
2 Saco Lowell Shops, com 2 Lowell Gas Light 185 
25 U.S. Worsted, Ist pref 10 Converse Rubber Shoe, pref... 90% 
30 Ludlow Mfg. Associates 5 Gillette Safety Razor 186 
20 Naumkeag Steam Cot__2234%-223% 
20 Mass. Electric pref. ctf. deposit 6 Quigley Furn. & Fdy. Co., pref. = lot 
for ccmmon stock 10 Walter M. Lowney, pref 31% 
1 Eastern Mass. St. Ry. op. war.) 
for Adj. stock }$40% Bonds. Per 


cent. 
E lot 000 Northern States Power 6s, 
, — ye webens eneien 1926 95 & int. 


Bonds. Per cent. 
$1,000 Chicago & Interurban Trac. 
lst 58, 1932 


195 
sh. | $11,000 Nassau Elec. RR. 4s, yy 
37 44-37% 





3 Cambridge Gas Light 
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‘By Saini, Wise, Hobbs & pry Soke: Per | When Bocke Closed. 
Shares. Stocks. per sh.| Shares. Stocks. per sh. Name of Company. Cent. | Payabie. Days Inclusive. 
10 U. 8. Worsted, Ist pref__.____ 11%! 30 Draper Corporation, ex-div__.152% . 
200 U.S. Worsted, com., $10 each. 20c.| 3 First National Bank, Greenfield175 Miscellaneous (Concluded) 
20 Worcester Electric > “Sa 235% |} 100.8. Worsted, Ist pref_______ il Haverhill Gas Light (quar.)____._.-.-- $|1.12%|Apr. 1| Holders of rec. Mar. 24a 
1 Cambridge Elec. Sec., 50% pd_150 | 100 Melones Gold Mining_______- 25c. | Hendee Mfg. Co., preferred (quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 20 
1 Greenfield Tap & Die, pref. ae Bonds. Per cent. | Hercules Powder, common (quar.)-___-_- 3 Mar. 25| Mar.16 to Mar. 24 
5 North Boston Ltg. Prop’s, pref. 8214 Hillcrest Collieries, com. (quar.).....-- 1% |Apr. 15| Holders of rec. Mar. 31 
30 Electric Bond & Share, tes $4, 000 Boston Terminal Co. reg. Preferred (quar.)..............-..- 1% |Apr. 15; Holders of rec. Mar. 31 
91%-%-% 3\%s, 1947_____-_ eos Hollinger Consol. Gold Mines (monthly); 1 Mar. 25; Holders of rec. Mar. 10 
20 Mass. Lighting Cos., common. 15 $1,250 General Gas & Elec. “ine. Ts. Homestake Mining (monthly). __.__--_- 25c. |Mar. 25} Holders of rec. Mar. 20 
1 Arizona Power, pref_________. CEN SS a 5 flat gs ivan ie Sew. pony (quar.) a Apr. 1 Fs ee rec. Mar. 15 
n otor Truck, Ist & 2d pref. (quar.) 4 |Apr. 1 olders of rec. Mar. 21 
By Messrs. Barnes & Lofland, Philadelphia: Jordan Motor Gar, preferred (quar.)...| *1% |Apr. 22|*Holders of rec. Mar. 10 
Shares. Stocks. $ per sh. | Bonds. Per cent. | Kaufmann Dept. Store. pref. (quar.) _..| *1% |Apr. 1/*Holders of rec. Mar. 20 
EINER a ee $1 lot’ $3,000 Amer. Public Util. 6s, 1936. 63 Kelly-Springfield Tire, pref. (quar.)....| 14% |Apr. 1} Holders of rec. Mar. 20 
900 Chesterfield Copper__________$1 lot! $3, 00 Bethlehem Steel Corp. 7s, Kelsey Wheel, common (quar.)_._.-..--. 1% |Apr. 1] Holders of rec. Mar. 20 
400 Thayer Oil & Gas___________. £1 lot FR EOS kT Sees ca 101 Kresge (8. 8.) Co., =, (quar.)_...| *1% |Apr. 1/*Holders of rec. Mar. 17 
325 Palmer Union Oil, com_-_-___-_- $15 lot! $4,000 Phila. & Garrettford St. Ry. Loft, Incorporated (quar.).........--- 25¢ |Mar.31) Holders of rec. Mar. 19@ 
25 Palmer Union Oil, pref______- £5 lot ada aE la a a SG 80% Loose-Wiles Biscuit, Ist pref. (quar.)_..| 1% |Apr. 1} Holders of rec. Mar. 204 
6 Tradesmen's National Bank ___240 $3,000 Amer. Gas & Elec. 5s, 2007. 84% Second preferred (quar.)..........-- 13% |May 1) Holders of rec. Apr. 18a 
13 New York Railways_________- $2 lot | $3.000 Waukesha Gas & Elec. 5s,5$ 6134 | Manhattan Electrical Supply (quar.)...|*$1 Apr. 1/*Holders of rec. Mar. 21 
10 First Nat. Bank of Phila______250 $3,000 Armour & Co. 41s, 1939__. 874% | Manhattan Shirt, too (quar.)....| 1% |Apr. 1) Holders of rec. Mar. 20 
47 Middle City Bank, $50 each...50-50 4 nas Atlantic City & Shore RR. 4s, Mountain Producers FR aR 20c |Apr. 1} Holders of rec. Mar. 15 
2 Olney Bank & Trust Co_____. EG a EGS «ha 11 Orpheum Circuit, preferred (quar.)_...| 2 Apr. 1! Holders of rec. Mar. 15e 
10 Land Title & Trust Co____482 ¥ 483 $3, 000 Bartlesville Gas & Elec. 6s, Ottawa Car Manufacturing SUG Pacccn 1 Apr. 1} Holders of rec. Mar. 15 
3 Northern Trust Co_____-_- 490-490 4 I ae CE Rea ren 87% | Pacific Telep. & Teleg., pref. (quar.)_.__| *1% |Apr. 15|*Holders of rec. Mar. 31 
8 Philadelphia Trust Co_______- 556 $6, '000 General Motors Building Panhandle Produc. & Refg., pref. (quar.)| 2 Apr. 1| Holders of rec. Mar. 20 
¢ Girard Trust Oo............. 60 NL 7 Parke, Davis & Co. (quar. 1 aia Abie *4 Mar. 31/*Holders of rec. Mar. 21 
10 Broad Street Trust, $50 each... 70 $1,000 Balt & Ohio RR. 3%s, 1925. 87% Penmans, Ltd., common (QUAP.) ...-c0- 2 May 15) Holders of rec. May 5 
14 Guarantee Trust & Safe Dep._124% | $300 City of Phila. 4s, reg., 1942___ 98% Preferred (quar.) aaa ae aS ae 1% |May 1)! Holders of rec. Apr. 21 
18 Finance Co. of Pa., 2d pref____104 | $1,000 City of Phila. 4s, reg., 1941. 98% | Pennsylvania Power & Light, pref. (qu.)| 1% |Apr. 1} Holders of rec. Mar. 15 
40 Frankford & Southwark Pass. | $1,000 Schuylkill River East Side Penney (J. C.) Co., preferred (quar.)...| 13% |Mar.31| Holders of rec. Mar. 20 
ER OTS Ee 251 | > i aa eee 94% | Pittsburgh Plate Glass, common (quar.)| *2 Apr. 1|*Holders of rec. Mar. 15 
3 Penn. Academy of Fine Arts..27-30; $1,500 U.S. Lib. Loan 4s, “4th,” en odie eee ces eet ines ea *5 Apr. 1|*Holders of rec. Mar. 15 
51 Alliance Insurance, $10 each... 20 GRR I a ae SE a ae 97 Pittsburgh Rolls Corp., pref. (quar.)...| *1% |Apr. 1)*Holders of rec. Mar. 25 
2 Catawissa RR., Ist pref______ 3514 | $200 U. S. Lib. Loan 4% s, “oq,” Reece Button Hole Machine (quar.).._.| 3 Apr. 1| Holders of rec. Mar. 15 
3 Phila. Germantown & Norris- EEE ERA AT 97 Reece Folding Machine (quar.)_......-. 1 Apr. 1} Holders of rec. Mar. 15 
eee me” 117| $250 U. S. Lib. Loan 3s, “‘Ist,”’ fF fe gf} eee *20c jApr. 1/*Holders of rec. Mar. 15 
25 York Railways, pref.......... 34 AE aaah e nae 96%{ | Reynolds (R. J.) Tobacco, pref. (quar.).| 1% |Apr. 1] Holders of rec. Mar. 18 
25% Earle Co., common___-__-. $11 lot} $1,000 Penn Seaboard Steel Corp. Royal Baking Powder, com. (quar.)....| *2 Mar. 31|*Holders of rec. Mar. 15 
51 Earle Co., pref a eae $21 lot et alae Ree, Tea lp 67% il“ Se *1\% |Mar. 31|*Holders of rec. Mar. 15 
$38.25 Earle Co., common-______- $1 lot! $5,600 Neptune Meter 7s, 1923____ $6 Safety Car Heating & Lighting (quar.)..| *144 |Apr. 1!*Holders of rec. Mar. 15 
3 North Pennsylvania RR_.___. 80 44 | $2,000 Choate Oil Corp. 88,1925... 5% | Sears, Roebuck & Co., preferred (quar.)} 1% |Apr. 1} Holders of rec. Mar. 15 
50 Westmoreland Coa!, $50 each._ 68 $1,000 Athens Gas L _— & Fuel 5s, Sterling Oil & Development... .....--.. *10c.|Apr. 5/}*Holders of rec. Mar. 31 
20 Hestonville Mantua & Fair- EER 8 SERGE Sa 7% | Tecumseh Cotton Mills (quar.)___.--_-- *1\% |Apr. 1\|*Holders of rec. Mar. 20 
mount Pass. Ry., pref_-_--_- 40 Tobacco Products Corp., pref. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 16 
50 American Cities Co., pref__..$55 lot | ed ender ehee *5c \|Apr. 21|*Holders of rec. Mar. 31 
me. seit endlich aii ave renee ha Apr. 21|*Holders . rec. eps 
n 7as Improvement, com. (quar.)- 50c.|Apr. 15) Holders of rec. Mar. 
Dividend wee Yay DS. . ’ Preferred (quar.) ‘lah Game n= *] 34 June 15|*Holders of rec. May 3 
. Tnit oe Machinery, com. (quar.)-- c.|Apr. 5| Holders of rec. Mar. 
fi “gt Fie adage math pty h "di we gyre ta a Paw the EE a ia ai onan elon 37%c\Apr. 5) Holders of rec. Mar. 14 
irst we ring together ali the dividends announced the cur- | v. s. Bobbin & Shuttle, com. (quar.)..| 1% |Mar.31| Holders of rec. Mar. 8 
rent week. Then we follow with a second table, in which ap ll Bay some dhe aseer tees 1% ane 3 ee + pe -. Lay B 
coat : : “<< 4 ar. o1dae ° ° 
we show the dividends previously announced, but which | Victor Talking Machine, com. (quar.) ..|*10 Apr. 15|*Holders of rec. Mar. 31 
have not yet been paid. Fy = tay SAE gee pre "1% Ape. 15|*Holders . rec. arly = 
Rall 4 . estern Reserve Cotton Mills, pref.(qu. ‘ lar. 15|*Holders of rec. Mar. 
The dividends announced this week are: West Coast Off (GURr.)..-<.--cceccune *$1.50\Apr. 5/*Holders of rec. Mar. 20 
: - | Westinghouse Air Brake (quar.)__. ~~~. $1 Apr. 29; Apr. 1 to Apr. ll 
| Per | When Books Closed Wilson & Co., preferred (quar.)......--. 1% jApr. 1! Holders of rec. Mar. 20 
Name of Company. Cent. |Payable.| Days Inclusive. Wyman-Gordon Co., Ist pref. (quar.)... 1% ‘Mar.15 Holders of rec. Mar. 9 
Reticseds Gesem. Below we give the dividends announced in previous weeks 
Pittsburgh Bessemer & Lake Erie, com_| 75c. |Apr. 1| Holders of rec. Mar.15 | and not yet paid. This list does not include dividends 
Minn. St. Paul & 8.8. M. leased lines__| *2 a) fF npinadiarisnecacamenso ed thi k. 
Western Pacific RR. Corp., pref. (quar.)| *1144 |Apr. 1/\*Holders of rec. Mar.20 | @2no0unc Is Wee 
Street and Electric Railways. 
Boston Elevated Ry., com. (quar.)_.._*|$1.37)}2,|Apr. 1|*Holders of rec. Mar. 17 Per When Books Closed. 
Brazilian Trac., Lt. & Pow., pref. (qu.)| 14 |Apr. 1; Holders of rec. Mar. 15 Name of Company. Cent. | Payable. Days Inciustoe. 
Capital Trac., Wash., D. C. (quar.).--| 1% |Apr. 1; Mar.15 to Mar. 31 
Cleveland Railway (quar.)____._.___-_- *1)}¢ |Apr. 1)*Holders of rec. Mar. 13 Railroads (Steam.) 
Eastern Texas Elec. Co., com. (quar.)__| 2 Apr. 1, Holders of rec. Mar. 15a | Beech Creek (quar.)_._........------- “eee. Apr. 1/*Holders of rec. Mar. 15 
Illinois Traction, preferred (quar.).....| 1% |Apr. 1) Holders of rec. Mar. 15 Huston & Albany (quar.)_.......-...-- Mar. 31} Holders of rec. Feb. 28 
Manila Electric Corp., com. (quar.)___-| 1'¢ |Apr. 1) Holders of rec. Mar. 20 Buffalo & Susquehanna, com. (quar.)-_-- 116 Mar.31| Mar.16 to Mar. 3l 
Ottawa Traction (quar.)_._......------| |] Apr. 1) Holders of rec. Mar. 15 Canadian Pacific, common (quar.)....-. Apr. 1] Holders of rec. Mar. le 
Philadelphia Traction____.______-. ..|*$2 Apr. 1\|*Holders of rec. Mar. 10 SS Sag copra peers on Apr. 1| Holders of rec. Mar. 1 
Porto Rico Rys., pref. (quar.)__._-..-- 1% |Apr. 1! Holders of rec. Mar. 15 Delaware & Hudson Co. (quar.)__..-.-.- 2% |Mar. 20) Holders of rec. Feb. 254 
Springfield Ry. & Lt., pref. (quar.)....| 1% |Apr. 1} Holders of rec. Mar. 154¢ | Fonda Johnstown & Glov., pref. (quar.) i Mar. 15| Holders of rec. Mar. 10a 
Twin City Rap. Tran., Minn., pf. (qu.)} 1% |Apr. 1) Holders of rec. Mar. 16 Lackawanna RR. of N. J. (quar.)_.---- Apr. 1|*Holders of rec. Mar. 8 
Wash. Balt. & Annap. El. RR.,com.(qu)| *50c.;Apr. 1)*Holders of rec. Mar. 18 Lehigh Valley, com. (quar.).....-.---- 37 44c\Apr. 1} Holders of rec. Mar. 114 
Pe GE Swilictcoséeekesocece *75C.:Apr. 1|/*Holders of rec. Mar. 18 Pe SS. wessenseeee $1.25|Apr. 1) Holders of rec. Mar. 11¢ 
West End Street Ry., Boston, common-}| *$1.75|Apr. 1)*Mar.19 to Apr. 2 Newark & Bloomfield.__.__......-.---- *3 Apr. 1\*Holders of rec. Mar. 24 
Banks. N. Y. Lackawanna & Western (quar.)._.| *14% |Apr. 1/|*Holders of rec. Mar. 14 
America, Bank of (quar.)__.......--.-- 3 Apr. 1| Holders of rec. Mar. 21 Norfolk & Western, com. (quar.)....-- 1% |Mar. 18} Holders of rec. Feb. 284 
Amer. Exchange Secur. Corp., Cl. A(qu.)| 2 Apr. 1| Holders of rec. Mar. 18 Pitts., Ft. Wayne & Chic., com. (quar.)-| 1% |Apr. 1} Holders of rec. Mar. 106 
Chatham & Phenix National (quar.)....| 4 Apr. 1| Mar. 21 to Apr. 2 Preferred (quar.)........--------.- 1% |Apr. 4) Holders of rec. Mar. 106 
Ds Ga Genes... ....«cesecsess 4 Apr. 1] Holders of rec. Mar. 18 Reading Company, 2d pref. (quar.)....| 50c.|Apr. 13) Holders of rec. Mar. 274 
National City Co. (quar.}________-_~- ._| *2 Apr. 1/*Holders of rec. Mar. 18 St. Joseph South Bend & Sou.,com....; 1 Mar.15| Mar.11 to Mar. 15 
EAN NS FE ae eee *2 Apr. 1)*Holders of rec. Mar. 18 I Se aha 2% |Mar.15| Mar.11 to Mar. 16 
United States, Bank of (quar.)._._....._.; 2% |Apr. 1| Holders of rec. Mar. 29 Southern Pacific (quar.).......-.-.---- 144 |Apr. 1} Holders of rec. Feb. 28¢@ 
Trust Companies. Southern Ry., M. & O. stk. tr. ctfs...-- *2 Apr. 1|*Holders of rec. Mar. 15 
Lawyers Title & Trust Co. (quar.) - 1% |Apr. 1| Mar.16 to Apr. 2 Union Pacific, common (quar.)....---- 2% \Apr. 1} Holders of rec. Mar. 14 
Manufacturers (Brooklyn) (quar.) - 3 Apr. 1| Holders of rec. Mar. 20a RC DN NN ie A ee 2 Apr. 1! Holders of rec. Mar. la 
. . >» ea aes *34¢ |Apr. 15)*Holders of rec. Apr. §& 
Miscellaneous, | 
Allis-Chalmers Mfg., pref. (quar.). 1%4 |Apr. 15) Holders of rec. Mar. 24a Street and Electric Railways. 
Amalgamated Oil (quar. De a *75c.’ Apr. 15|*Holders of rec. Mar. 20 Arkansas Vall. Ry. L. & Pow., pref. (qu.)| 1% |Mar. 15) Holders of rec. Feb. 28 
American Bank Note, pref. (quar. )_. aie 75¢c.:Apr. 1} Holders of rec. Mar. 13a | El Paso Elec. Co., com. (quar.)_...-..-- 2% |Mar. 15| Holders of rec. Mar. 64 
American Machine & Foundry (yearly).| 6 (Apr. 1) Holders of rec. Mar. 1 Federal Light & Trac., pref. (quar.)._...| 1% ;Mar. 11} Holders of rec. Mar. 6 
American Public Service, pref. (quar.) _- 1% ‘Apr. 1] Holders of rec. Mar. 15 Preferred (payable in pref. stock)_...| 742 |Mar. 11! Holders of rec. Mar. 6 
American Wholesale Corp., pref. (quar.)} *1% (Apr. 1|*Holders of rec. Mar. 15 Frankford & Southwark Pass. Ry. (qu.)| $4.50 Apr. 1! Holders of rec. Mar. 1a 
Amer. Window Glass Mach., com. (qu.)} 144 iApr. 1}! Holders of rec. Mar. 14 Galveston-Houston Elec. Cos., preferred! 3 ‘Mar. 15) Holders of rec. Mar. 16 
 seeneose } 1% ‘Apr. 1) Holders of rec. Mar. 14 Market St.Ry.(San Fran.),prior pf.(qu.)| *14 Apr. 1)\*Hoiders of rec. Mar. 15 
American Woolen, com. and pref. (quar) 1% |Apr. 15 Mar.16 to Mar.30 | San Joaquin Light & Power, pref. (qu. )- 1% |Mar. 15; Holders of rec. Feb. 28 
Associated Oil (quar.)___..._..---- ---| *1% |Apr. 25|*Holders of rec. Mar. 20 Prior preferred (quar.)_........----- | 1% |Mar. 15) Holders of rec. Feb. 28 
Auburn Automobile, com. (quar.).....-|*$1l Apr. 1/|*Holders of rec. Mar. 20 Second & Third Streets Pass. Ry. (quar.)' 3 Apr. 1' Holders of rec. Mar. 1¢ 
CC *1% ‘Apr. 1|*Holders of rec. Mar. 20 United Light & Rys., Ist pref. (quar.).., 1% |Apr. 1, Holders of rec. Mar. 156 
Bell Telephone of Canada (quar.)....-- *2 Apr. 15|*Holders of rec. Mar. 31 West Penn Rys., pref. (quar.)......--- 1% |Mar 15) Holders of rec. Mar. 1 
Bucyrus Company, pref. (quar.)_.__--- 1% |Apr. 1} Holders of rec. Mar. 20 
Burroughs Adding Machine (quar.)___-_| *: Mar. 31|*Holders of rec. Mar. 20 Banks. 
California Petroleum Corp., pref. (qu.)-| *1% |Apr. 1|*Holders of rec. Mar. 20 Chase National (quar.)......-.-------- 4 Apr. 1| Holders of rec. Mar. 236 
Canada Bread, Ltd., preferred (quar.)_.| 1% {|Apr. 1] Holders of rec. Mar. 16 Chase Securities Corporation......-.-.-- $1 Apr. 1| Holders of rec. Mar. 23a 
Canadian General Elec., com. (quar.)_.| 2 Apr. 1) Holders of rec. Mar. 15 Commerce, Nat. Bank of (quar.)---.--- 3 Apr. 1} Holders of rec. Mar. 17¢@ 
le EAE SS eR I Se 3% |Apr. 1] Holders of rec. Mar. 14 
Central States Electric Corp., pref. (qu.) 1% |Apr. 1) Holders of rec. Mar. 10 Trust Companies. 
Certain-teed Products Corp.— es Be iis cc cccswcocsss 3 Mar. 31} Holders of rec. Mar. 17 
First and second preferred (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 20 
Chandler Motor (quar.)______..-.---- *$1.50|Apr. 1/|*Holders of rec. Mar. 20 Miscellaneous. 
Chic. Junc. Rys. & M. Stk. Yds.,cm.(qu)| *2'4 |Apr. 1)|*Holders of rec. Mar. 15 Advance-Rumely, preferred (quar.)....| *75c. |Apr. 1/*Holders of rec. Mar. 15 
Preferred (quar.)..........---.---- *1\% |Apr. 1|*Holders of rec. Mar.15 | Allied Chemical & Dye Corp., pf. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 15 
Chicago Mill & Lumber, pref. (quar.)_.| *1% |Apr. 1)|*Holders of rec. Mar. 23 Amer. Art Works, com. & pref. (quar.)-| 14% |Apr. 15) ......-.-.--.-.-- ° 
Cinc. & Subur. Bell Telep. (quar.) - - - -- *$1 Apr. 1/*Holders of rec. Mar. 22 Amer. Beet Sugar, pref. (quar.)...--.--- 1% |Apr. 1| Holders of rec. Mar. lie 
Cleveland Worsted Mills (quar.)-_-.--- *] Mar. 31|*Holders of rec. Mar. 15 American Can, pref. (quar.)-..--.-.---- 1% |Apr. 1) Holders of rec. Mar. 156 
Cresson Cons. Gold Min. & Mill. (quar.) *5c.;Apr. 10)*Holders of rec. Mar. 31 Amer. Car & Fdry., com. (quar.)..---- 3 Apr. 1) Holders of rec. Mar. 15 
RR Rr Ts Pi 1 a ee *5c./Apr. 10|*Holders of rec. Mar. 31 rn Geen... cesceeeseses 1% \|Apr. 1| Holders of ree. Mar. 15 
Dayton Power & Light, pref. (quar.)._.| *14% |Apr. 1]*Holders of rec. Mar.20 | American Cigar, pref. (quar.)...------- *1% |Apr. 1)*Holders of rec. Mar. 15 
Dome Mines (quar.).._......---.---- *25c |Apr. 20|*Holders of rec. Mar. 31 American Express (quar.)....-.-------- *$2 Apr. 1|*Holders of rec. Mar. 10 
Dominion Textile, common (quar.) - - - - - 3 Apr. 1] Holders of rec. Mar. 15 American Glue, com. (quar.)...---.---- 2 Mar. 15| Holders of rec. Mar. la 
Preferred (quar.)...___.____.-__--- 1*4 |Apr. 15| Holders of rec. Mar. 31 American Locomotive, common (quar.).| 144 |Mar.31| Holders of rec. Mar. 136 
Dunham (James H.) & Co., com. (quar.)| *l+2 |Apr. 1)*Holders of rec. Mar. 18 Prefered (GUO? .)..cccccccccccccess 1% |Mar. 31; Holders of rec. Mar. lée 
First preferred (quar.)_____..____--- *1\44 |Apr. 1/*Holders of rec. Mar. 18 Amer. Mfg., com. nag = tee in com. stock) | /10 Mar. 31) ....-.-----cceeneenece 
Second preferred (quar.)........---- *1% |Apr. 1)*Holders of rec. Mar. 18 Amer. Mig., pref. quar.)...-...------- 1% |Mar. 31) .........----cccccce= 
Fdmunds & Jones Corp., pref. (quar.)__| *144 |Apr. 1)*Holders of rec. Mar. 20 O— yee CE. en EE ecncscocecdscetsnedid 
Endicott-Johnson Co., com. (quar.)._._.| $1.25|)Apr. ry a . rec. Wy re 7 Preferred + me EE eer au ‘Sept. = neccbuctétenséanine 
eee 1% |Apr. olders of rec. Mar Den Gee... wceseseeoees 4 } 2h peasneesauenseneien 
ee se GEE. « cwnnnweceeporees *2 Mar. 31|*Holders of rec. Mar. 19 Amer. Radiator, common (quar.) ....-.- $1 |Mar.31| Holders of rec. Mar. 15a 
General American Tank Car, pref. (qu.)} *1% |Apr. 1)|*Holders of rec. Mar. 15 Amer. Smelt. Securities, pref. A (quar.).| *1% |Apr. 1|/*Mar.14 to Mar. 22 
Grasselli Chemical, common (quar.)_...| *2 Mar. 31|*Holders of rec. Mar. 15 Preferred B (quar.)..-------------- *1\% |Apr. 1\*Mar.14 to Mar. 
““j 3 Sara *1\% |Mar. 31|*Holders of rec. Mar. 15 American Snuff, com. (quar.)....-..---- Apr. 1) Holders of rec. Mar. 146 
Greenfield Tap & Die Corp., pref. (qu.)| 2 |{Apr. 1| Holders of rec. Mar. 15 ——— jy eee 1% |Apr. 1) Holders of rec. Mar. l4e 
Guantanamo Sugar, preferred... ___-__-- $1.09/Apr. 1) Holders of rec. Mar. 20a | Amer. Steel Foundries, com. (quar.)....|*75c. |Apr. 15|\*Holders of rec. Apr. 1 
Hart. Schaffner & Marx, pref. (quar.)__| *1%4 |Mar. 31!/*Holders of rec. Mar. 18 Preferred (quar.)..--------------- -| *134 |Mar. 31\*Holders of rec. Mar. 15 _ 
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Books Closed. 
Days Inciusive. 


fVox. 114. 








| Per | When | 


When 
Name of Company. Cent. |Payable.. 


Payable. 


Books Closed. 


Name of Company. Days Inclustee. 





Miscellaneous (Continucd)— | Miscellaneous (Conclud¢d) 
American Stores, common (quar.)....-- —§ ‘Apr. 3, Holders of rec. Mar New York Transit (quar.)_.....------ 
First and aes preferred (quar.) ----| 3| Holders of rec. Mar Niagara Falls Power, com. (quar.)----- 1% 
Amer. Sugar Refg., pref. (quar.)....--- 3 Holders of rec. Mar. Preferred quar.) 1% 
American Telep. ry Teleg. (quar.)...-.-- | . 15| Mar.18 to Mar. North American Co., com. 75¢. 
American Tobacco, preferred (quar. Rael 1, Mar 11 to Apr. Common (extra payable in pref. stk.); 750c. 
Armour & Co., pref. (quar.)......----- 1|*Holders of rec. Mar. Pt PS... nessaossnegne 7 5c. 
Atlantic & Pacific Steamship common. -| . 15\*Holders of rec. Mar. Ge ee GD... .coccoseooonsanenns *$1.25)! 
Preferred . 15\*Holders of rec. Mar. Extra *$1.75)! 
Atlantic Refining, common (quar.)--.-.-- J . 15, Holders of rec. Feb. Oklahoma Gas & Elec., pref. (quar.) - --- 1% 
Belding-Corticelli, Ltd., pf. (quar.)----| Mar. 15 5) Holders of rec. Mar. Ontario Steel Products, preferred (quar.)| 1% |} 
Bethlehem Steel, com. (quar.)......-.-- | Holders of rec. Mar. Owens Bottle, common (quar.)..-..---- _ 60e. \Apr. 
CS Holders of rec. Mar. 0 FO S eee 1% (Apr. 
8% cum. conv. pref. (quar.)....---- | Holders of rec. Mar. Packard Motor Car, pref. (quar.) -----.- 1% Mar. 
7% pvon-cum. pref. (quar.)..------- : Holders of rec. Mar. Pan-Am. Pet. & Tran., com.&com.B(qu)| *$1. 50) Apr. 
Borden Company, preferred (quar.)-.---| Holders of rec. Mar. Peerless Truck & Motor (quar.)...---.-- *75c.| Mar. 
Bourne, Scrymser & Co. (extra) *Mar.19 to Apr. Peerless Truck & Motor (quar.)....---- *75c.\ June 
Brandram-Henderson, Ltd., common... | *Holders of rec. Apr. Peerless Truck & Motor (quar.)..------ *75c.' Sept. Holders of rec. 
Common | *Holders of rec. Nov. Peerless Truck & Motor (quar.)....---- *75¢.| Dec. Holders of rec. 
Brier Hili Steel. pref. (quar.)......----| *1% | *Holders of rec. Mar. Penn Central Lt. & Pow., pref. (quar.)__| $1 Apr. Holders of rec. 
Brit.-Amer. Tobacco, preference_------ | 3 Holders of coup. No. Pennock Oil (quar.)........-.------.-- 4 Mar. Holders of rec. 
British-Amer. Tobacco, ord. (interim)..| 4 Holders of coup. No. Pennsylvania Water & Power (quar.)..-| 1% |Apr. Holders of rec. 
Buckeye Pipe line (quar.)------------ $ Holders of rec. Feb Pettibone-Mulliken Co., Ist&2d pf.(qu.)| *1%4 ‘Apr. *Holders of rec. 
Buffalo Genera! Electric (quar.)_..----- Holders of rec. Mar. Philadeiphia Electric, common (quar.)..| 43%c|Mar.15| Holders of rec. 
*Holders of rec. Mar. Preferred (quar.) 50c | Mar. Holders of rec. 


Bush Terminal Bidgs., pref. (quar.)---- 
California Packing Corp. (quar.)...---- Holders of rec. Feb. Preferred (new) 16 2-3c| Mar Holders of rec. 


Apr. Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Hokiers of rec. 
Holders of rec. 
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Calumet & Arizona Mining (quar.).-.--- 

Cambria Iron... 

Carter (William) Co.. pref. (quar.)..--- 

Celluloid Co., common (quar.)....-.-.--- 

Chesebrough Mfg., common (quar.)_-.-. 
Preferred (quar.) 

Cities Service— 

Common (montbly pavable in scrip) -- 

Common (payable incom. stk scrip) - 

Pref. & pref. B (mtbly. pay. in scrip). 
Cities Serv. Bkrs. shares (ip cash scrip) - 

Payable in common stock scrip 
Coca Cola Co., com 
Colorado Power, pref. (quar.) 

Com puting-T ieuinaines tener dina (quar) 
Connor (John . , Co., com. (quar.). 

Cons. Gas, El. & P., com. & pf. (quar.) - 
Consolidated Gas of New York (quar.)_- 
Consumers Power 6% pref. (quar.)-.---- 

Seven per cent pref. (quar.)...--.---- 
Continental Can, pref. (quar.)...-.-.---- 
Continenta) Ol) (quar.)........-.------ 
Cramp (Wm.) & Sons8S. & E. Bidg. (qu.) 
Crane Company, common (quar.)..-.--- 

iS RE 
Crescent Pipe Line (quar.)....-...-.-- 
Crucible Steel, preferred (quar.)-...---- 
Cuban-American Sugar, pref. (quar.)--- 
Davis Mille (quar.). 

Detroit & Cleveland Navigation (quar. )- 
Detroit Creamery mah SS a 
Diamond Match (quar ae 
Dome Mines lenatand Sivtribution) - 

Dominion Glass, common (quar.)------ 

Preferred (quar.) 

Dominion Iron & Steel, pref. (quar.)--- 
Dominion (1! (quar.)........--------- 
Draper Corporation (quar.) 

du Pont(E.I.)de Nem & Co., com. (qu.)- 

Debenture stock (quar.) 
duPont(E.I.)de Nem.Powd., com. (qu.) 

Preferred (quar.) 

Eastman Kodak, common (quar.).....- 

Common (extra) 

Preferred (quar.) 

Electric Storage Battery, com.&pf.(qu.) 
Famous Players-1 asky Corp., com. (qu.) 
Federa! Mining & Smelting. pref. (quar.) 
Firestone Tire & Rubber, 6% pf. (qu.)-_- 

Seven per cent preferred (quar.) 
Foster (W. CC.) Co., common (quar.)-_-- 

Preferred (quar.) 

Preferred (participating dividend) - - _- 
Galena-Signal Oil, pref. (quar.) 
Genera) Cigar, Debepture stock (quar.) 
Genera) Flectric ‘quar.)._.. ...-.... 
General Railway Signal, pref. (quar. on 
Gillette Sulet) Razor Stock dividend -.- 
Globe Soap, common 

First, second and specia) pref. (quar.) 
Goodrich (B. F.) Co., pref. (guar.}.__. 
Grasselli Chemical, com. (quar.) 

Preferred (quar.). 

Gre: t Atlantic & Pacific Tea .com.(quar.) 
Gulf States Stcel, Ist pref. (quar.) 

Hanna Furnace, pref. (quar.)......-.--- 
Harbison Walker Retrac., pref. (quar.). 


Hecla Mining (quar.).........-------~.. * 


Helme (George W.) Co., com. (quar.)_- 
Preferred (quar.) 

Tilinois Bell Telephone (quar.).......-- 

Imperial Oil, com. (quar.)........----- 
Preferred (quar.) 

Independent Pneumatic Tool (quar. a 

Internationa! Salt (quar.) 

Internationa! Siiver, preferred (quar.)-_. 

Jones Bros. Tea—See note w 

Kayser (Julius) & Co., com. (quar.)_._- 


Krees (S.H.) & Co., pref. (quar.)_____- 
> 


La Rose Mines, Ltd 

Lehigh Valley Coal] Sales (quar.)____-_- 

Liggett & Myers Tobacco, pref. (quar.). 

Lorillard (P.), com. (quar.)_........--- 
a 
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Mackay Compubies, common (quar.)._- 
Preferred (quur.)...... 

Manati Sugar, pref. (quar.)- 

Manufacturers’ Light & Heat (quar.)__- 

May Department Stores, pref. (quar.)_. 

Mergenthaler Linotype (quar.)_.....-. 

Mexican Petroleum, com. (quar.)_.__ _- 
Ce  . emeecece 

Mexican Seabourd OL. _. 

Michigan Stamping, com. (monthly) ne 

Middle States Oil (quar.) 

Middle West Util., prior tien stock (gu.) 

Montana Power. common (quar.) 
Preferred (quar.) 

Montrea) Cottons, Ltd., common (quar.) 
Preferred (quur.) 

Motor Wheel Corp., com. (yuar.)_..__- 

Nationa! Liscult, common (quar .) 

National Breweries, com. (Quar.)_____- 
rr ce wemosee 

Nationy) Candy, common 
First and second preferred 

Nat. Enameling & es. » pref. (quar.)-_. 


Nationa) Lead, common quar.)..... .- 
Preferred (quar.) 

Nationa) Sugar Refining (quar.) 

National Surety (quar £ EDO 

National Transit (extra 


Holders of rec. 
Holders of rec 
Holders of rec. 
*Mar. 8 to 

*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Mar.16 to 
*Holders of rec. 
*Holders of rec. 
5| Feb 22 to 
Holders of rec. 
Holders of rec. 
*Holders of rec 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec, 
Holdere of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
*Holders of rec. 
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Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
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Feb. 21 to 








Feb. 25 to 
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Holders of rec. 


Holders of rec. 
Holders of rec. 
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Hoiders of rec. 


*Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holdere of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. ! 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 








Holdere of rec 





*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


Mar. 
. Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Holders of rec. } 


Holders of ree. } 
Holders of rec. ! 
Holders of rec. 
Holders of rec. 


Holders of rec. ! 
Holders of rec. 
Holders of rec. 


Holders of rec. } 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Phillips Petroleum (quar.) 
Procter & Gamble, 6% pref. (quar.)-.-.-- 
Provincial Paper Mills, common (quar.) 

Preferred (quar.) 

Pure Oil, 8% pref. (quar.)........-..-- 

Six per cent pref. (quar.) 

Five and one-quarter per cent pf. (qu.) 
Quaker Oats. preferred (quar.) 
Rullway Steel- “Spring, common (quar.) -- 

Preferred (quar.) 

Ranger Texas (i! (quar. Ts einen enenntnied 
Reynolds (R. J.) Tobacco— 

Common, class A & B (quar.)_.------ 
St. Joseph Lead Co. (quar.)......----- 
St. L. Rocky Mt. & Pac. Co., com. (qu.) 

Preferred (quar.) 

St. Maurice Paper (quar.)........----- 
Shawinigan Wyster & Power (quar.)_-_-- 
Sherwin-W’ms Co. (Canada), com. ‘qa. ) 

Preferred (quar.) sil siainincne cain la alalleaiiate 
South Penn Oj! (quar.)..._.-..-.---.-- 
South Porto Rico Sugar, pref. (quar.).-- 
Southern Petroleum & Refining (No. 1)- 
Southwest Pa. Pipe Lines (quar.)_._--- 
Standard Gas & Electric. pref. (quar.)-—- 
SMandard Oil (California) (quar.)_...-- 
Standard Oj] (Indiana) (quar.)_.....-- 
Standard Oj! (Kansas) (quar.).....-.--. 
Standard Oil (Kentucky) (quar.)_...--- 
Standard Oil of New Jersey, com. (quar.) 

i 2 SS PEyeessers 
Standard Oi! of N. Y. (quar.).....-.--- 


Standard Oil, Ohio, common (quar.)-.-- 7 


Common (extra) 

Sullivan Machinery (quar. inant 

Swift & Co., (quar 

Texas Chief Oil 0 

Texas Company (quar.)_.......-...-- 

Texas Gulf Sulphur (quar.)..........-. 
Extra 

Texas Pacific Coal & Oil (quar.)_...--- 

Thompson-Starrett Co., pref 

Todd Shipyards Corp. (quar.)_..._._-- 

Tonopah-Belmont Development (quar.) 

Tonopah Extension Mining (quar.)-._—- 

Turman Oil (monthly) 

Underwood Typewriter, com. (quar.)__- 
EEE 

Union Bag & Paper (quar.)_........-. 

Union Carbide & Carbon (quar.) 

United Cigar Stores of Amer., pref. (qu.) 

United Dyewood, common (quar.) 
CS EEA SS. 
I, 
Preferred (quar.) 

United Gas Improvement, pref. (quar.). 


United Profit Sharing (quar.)_.......-. 3 


United Profit Sharing, (quar.)....__ _-_- 
United Royalties (monthly) 
Extra 
U.8. Cast Iron Pipe & Fdy., pf. (quar.)- 
U. 8. Gypsum, common (quar.) 
Preferred (quar.) 
U. 8. Radiator, (pref. quar.)......._ _. 
{). 8. Steel Corporation, com. (quar.)-__- 
Universal Leaf Tobacco, com. (No. 1)_. 
ee eda 
ee ee. eases 
Valvoline Oil, common (quar.)......._. 
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Wabasso Cotton Co. (quar.).........-- 


$1 


Qo 
~] 
°K 


lium 


50c. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 


Apr. 


Apr. 
.|Mar. 
Mar. 
Mar. ¢ 
Mar. 


Apr. 





Apr. 
Apr. 





|Mar. 
Apr. 


eee, Oe, GND... .nncseeeccece | $1.50) Apr. 


Common (monthly) 
Common (monthly) 
Common (monthly) 
Waldorf System, common (quar.)_____- | 
First preferred and preferred (quar.)-_- 
Wamsutta Mills (quar.)............-. 
Warren Bros., first preferred 
Second preferred 
Westinghouse EI. & Mig., com. (quar.). 


Weyman- , Co., com. (quar.)..._- 
Preferred (quar.) 

Wheeling Steel & Iron, pref. A (quar.)__ 
Preferred B (quar.) 

Woolworth (F. W.) Co., pref. (quar.)_- 

Worthington P. & Mach., pf. Cl. A. (qu.) 
Preferred Class B (quar.) 

Wrigley (William)Jr., & Co. 
Common (payable in common stock). 





Yale & Towne Mfg. (quar.)___._..___- 


*500. 


*50c. 
Apr. 
Mar. 


*f10 
5 


‘May 
June 
July 
Apr. 


Apr. 
‘Apr. 
‘Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 


Apr. 
Apr. 





Mar. 
Mar. 


Mer. 
Mar. 


Mar. 
Mar. : 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mur. 


Mar. : 


Mar. 
Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of pec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Mar 11 to 
*Holders of rec. 
*Holders of rec. 
Mar. 5 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Feb. 17 to 
Holders of rec. 
*Mar. 16 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Mar. 16 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Feb 28 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
] . 


Holders of rec. 
Holders of rec 
Holders of rec 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 





Holders of rec. 





Holders of rec. ! 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. 5 Less British income tax. 4d Correction. 


é Payable in stock. / Payable in common stock. g Payable in scrip. 4 On 
account of accumulated dividends. 14 Payabie in Liberty or Victory Loan bonds. 


j Payable in New York funds. k Payable in Canadian funds. 


3 All transfers received in order in London on or before March 10 will be in time 
to be passed for payment of dividends to transferees. 


m Declared four quarterly dividends of 1% % each, first _— on March 15. 


mn Declared monthly dividends of 50c. each, payable March 1, Aprii i, May 1; 
June 1, July 1 and Aug. 1 to holders of record Feb. 25, March 25, April 25, May 25, 
June 25 and July 25, respectively. 

0 Payable in 7% prior preference preferred stock at par. 

p Declared 4% payable in quarterly instalments of 1% each. 

r Payable in preferred stock. 

o Declared annual dividends on both 7% and 8% pref. stock, pay able in quarterty 


installments of 1% % and 2%, respectively, on April 1, July 1, Oct. 2 and Jan. 2 
1923 to holders of record on March 14. June 15. Seovt. 15 and Dec. 15. resoectively. 


w Dividend on Jones Bros. Tea Co. pref. stock reported in this column in previous 
issues Was an error. No dividend has been declared for March 31. 
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New York City Banks and Trust Companies. Boston Clearing House Banks.—We give below | & sum- 
AU prices dollars per share. mary showing the totals for all the items in the Boston 
Sens Y. Bid | Ask | Banks Bid | Ask | Trust Co.’s| Bid) Ase | Clearing House weekly statement for a series of weeks: 
America *_._.| 17 182 |Irving Nat of New York 
Amer Exch __| 250 | 255 | N Y__.--- 189 | 192 ||American..._) _...) _._. BOSTON CLEARING HOUSE MEMBERS. 
ang ela he 220 |/Manhattan *_ aoe ty: aie — oo 
ttery -| 13 140 | Mech & Met_| 34 48 |}Central Union 8 
Bowery*.__.- 430 | 450 |Mutual*.___- 500 | -.--|Columbia__..| 300 | 303 “eo ° 1 Ge cs, wee || ee 
BroadwayCen 130 | 160 |Nat American 150 | 160 |Commercial_.| 105 | 135 ‘ ° : ° 
a = li 80 90 | National City +H 322 se a ay on — 3 5 8 $ 
Smeos| Coe | ee peew ees Bee i ee eee ae ae Circulation . ._.. 2,135,C00/Inc. 60,000 2,075,000' 2,139,000 
utes @ densi uae | san New York ..- 470 | 48° | Pidelity Inter| 200 | 219 | L0ans, disc’ts & Investments. '528,798,000|Inc. 1,914,000 526,884,000 531,525,000 
Seationn | ise | tee ame oot | Get “lecmen | 340 | 269 | Ldividual deposits, incl. U.S. 383,599,000|Dec. 2,641,000 386,240,000 392,922,000 
Chase | 287 292 Put i ae. es | 240 245 Guaranty Tr. 200 203 Due to banks “sa eae eeceancaecan = 93,501,000 Inc. 475,000 93,026,000 98,989,000 
Chat & Phen _| 229 232 Ao meee , os. S 290 300 Hudson y a 170 180 Time deposits “ses «eee ee ee @ 25,497,000 Inc. 184,000 25,313,000 24,900,000 
Exeh®| 70 | 85 |Standard ®..| 230 | 260 |\Law Tit @ Tr, 140 | 115 | United States deposita.--~-- 13,919,000|Dec. 342,000! 14,261,000, 18,534,000 
Chelsea E 570 | ,82 Standard *-.-| 230 ‘Lincoln Trust’ 155 | 165 | E£X¢hapges tor Clearing House! 15,417,000|Dec. 878,000, 16,295,000, 15 534,000 
an ool aan i ore Wee ecesers ae | orem) Mercantile Tr 290 | 303 | Due from other banks. --___. 49,513,000|Dec. 393,000, 49,906,000, 54,344,000 
ae "| oe ores | on | oe pean tan | 260 | 270. | Reserve in Fed. Res. Bank._-| 42,135,000|Dec. 587,000, 42,723,000| 43,697,000 
Colonial *. . . . ---- ard®._ . |Metropolitan -| ‘0 | Cash in bank and F. R. Bank| 4,890,000|Dec. —157,000| 5,047,000] 5,279,000 
Columbia *__-. — ty nen Exch__} 210 i76 | ehester (West = Reserve excess in bank and 
Commerce. ._| 25 255 }UnitedStates*, 165 1 ¢ ppee 
Com'nwealth*| 215 | 225 |\wash'n H's a 305 | .___|N ¥ Life Ins Federal Reserve Bank ____. 154,000/Dec. 503,000 657,000 747,000 
Continental. | 130 | 145 |/Yorkville*...| 420 | -...| & Trust...| 600 | -... 
* 7 . 
inate | ae | tan Prone chen ae ain | aan Statement of New York City Clearing House Banks 
East River...| 170 | ....|| Brooklyn (US Mtg& Tr 270 | 230 | and Trust Companies.—The following detailed statement 
ora Avenue* yo one nay Island*® = pee ex States 960 | ---- | shows the condition of the New York City Clearing House 
— 930 | 940 |Greenpoint.--| 175 | 185 | Brooklyn members for the week ending March 4. The figures for the 
Garfield. __- 215 | 225 omestend?.- 89 | 100 opengl wets 410 | 420 | separate banks are the average of the daily results. In the 
Greenwich*_-| 240 | 260 |Montauk *..-| 125 | _...|Manufacturer| 220 | _.. | Case of totals, actual figures at end of the week are also given: 
eee --) eee i aoe eas] Oe | cee eo | NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Imp & Trad__| 510 | 520 People’ s.....| 155 | 165 | (Stated in thousands of dollare—that {s, three ciphers (000) omitted.) 
Industrial*.__' 155 | 165 | | 
* Banks marked with (*) are State banks. t Newstock. z Ex-dividend. y Ex-rights et - m.. X Fon ence ae a 
| MEMBERS ~oomeee yim, | Leeal | Demand | De |cercw- 
( omitt at’l, ec.31| ments, . \Depost | Depostts | postiz.| la- 
New York City Realty and op chatae Companies. Week endingState, Nov.15| &¢. tortes. tton. 
Bid | Ask || Bid | Ask TRealty Assoc! Bid | Ask Members of Average | Average| Average Aege. 
Alliance R'lty} 70 | 80 |Lawyers Mtge 142 | 147 | (Brooklyn)-| 113 | 118 | Fed. Res. Bank) $ 5 $ $ $ 
Amer Surety.| 69 | 71 |Mtge Bond__| 90 | 100 |U 8 Casualty 155 | 165 | Bkof NY, NBA| 2.000| 7,478 37,134, 599] 3,743 1,971 
Bond & M G.| 233 | 238 |Nat Surety__| 208 | 215 |USTitleGuar, 80 | 90 | B& of Manhat’n| 5.000) 17.520) 119,023; 1,813] 14,052 wee 
City Investing} _...| _...|N Y Title & \\West & Bronx Mech & Met Nat| 10.000) 16,523) 154,602; 7,532| 18,828 } 
Preferred __| 95 | 100 |) Mortgage..| 148 | 153 || Title& MGI 150 | 160 | Bankot America| 5. 5,855, 53,431| 1,228) 6.722 pee 
Nat City Rank. 40.000 61.082 464,083) 7.341 55,617 1,777 
Chemical Nat- . ; 15, 111, 1,035) 13,21 34: 
New York City Non-Member Banks and Trust Com-| Atlantic Nat__.| 1,000) 1,085 6,13) 387) 1.008 2 
panies.—Following is the report made to the Clearing House | Ya Bylen 4 Pil 5. of'osi| 1.12 | 
by clearing non-member institutions which are not included | Nat BkofComm} 25,000 300,936! 1.103 4 
in the ‘‘Clearing House Returns” in the next co!umn: ey Beg Oy Ry ‘nia 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | Hanover Nat. . ty t+ : 
on Imp & Trad Nat 34,493 4 
(Stated in thousands of dollars—that 1s, three ciphers (000) omtted.) National Park .. 161,083 998 5A54 
East River Nat. 14,125 282 50 
| wet | Loans. First National. 235,209] 52 7,422 
CLEARING |Captial. Profits.) Dis- Reserve) Net | Net | Nat's | leving National wee We Aas 
NON-MEMBE es counts,| Cash | wtth |Demand Time | Bank ys yo oy 300973] 6.238 1.098 
Nat.bks.Dec.31| Invest-| in | Legal| De- De- | Cércu- Srna po ea. 500 30°3011 ‘ 
week ending tatebks Nov15| ments, | Vault. |Depost-| postis. | postts. | lation. | oe Aleta 400 35381 479 nove 
tm » [s- oes. Doe ae. fp ei | Garfield Nat_../ 1,000, 1,535, 15.926] 469 "396 
wena mn] | begemiaegensogen| ange [ager aogen | Sea at] $589 ody aha “s 
es. Bank. + : : "208 
Barry fact Sat | go sgsy aetazy “sg nag oes) “aag) Sor | Seabees Nas Lm any 1g se 3 
awuoyraie: ke: EE Be Bee ah ---- | Bklyn Trust Co} 1.500| 2.773) 33,331] 882 iaen 
Yorkvill Bank : 2 "938, 18056, 435 1.495 8'762 9750 “-"- | Bankers Tr Co.| 20,000 20,408) 249,149 855 — 
. | Bee ~ Th. 700) _---- | U8 Mtwe& Tr | 3.000 4.324) 53.039] 585 a 
Total --------. 2,400, 4,199, 43,545, 858, 4,562, 28,751) 11,771) 197 | Guaranty Sr Co 25.000 eal ‘is'aail sual “ware woes 
sneha a ae | | Columbia Trust| 5,000| 7.777| 76,030] 795 i 
pe tee 5 my Mee Peoples Trust_.| 1,500} 2,107] 38,427) 1,199 ae 
Bank of Wash {its| 100 436 3,8: 479} 2411 3,765) 30 New York Trust; 10.000) 16.996) 137,088) 431 “--- 
Colonial Bank...-| 600, 1,716, 17,187, 2,175) 1,326 18,054 __.. | Lincoin Trust. | 2.000, 1.236) 21.871) 420 won 
— sone cco Sine Metropolitan Tr 2.000 8.418 29,223} 461 le 
| | Nasssu Nat, ‘ ° 15,154 351 
Set Mascaro TOR S.1GH SLO8G S456 1007 SII 68S C--- | meine te Bane eee ince | ae Wh 
Not Members of the Columbia Bank! 2.000) 1,743) 25,577 519 i icainines 
ps Renee ncelg Meme E | Equitable Trust| 12.000) 16,502! 137,062) 1,543 *177 58 6,189 .... 
Mech Tr, Bayonne 2 | 555, 9,041) 353! «173, 3,453, 5,584) ---- | yeas near, d1376.A00/080.670H, 198.087 63,047 |503,761\c3,736,876 206,155 33,654 
Total. .....---- 200) 555, 9.041) 353) 173, 8,453) 5,584) ---- | rotates, ectual condition (Mar. zy 192,024 61,520 478,082|c3,723,369 213,419 33.831 
as al a: " ar Totals, actual co ndition |Feb. 25|4,178,633| 65,980 533.007|c3,713,613 216,352 33, 
yd ay ene Bye Press 140, -93| “+40 a "a. Totals, actual condition Feb. 18 4,204,159) 62,375 488,465)¢3,727,167 214,782.33,664 
Gr'd ager. Feb. 25 3.300 6.907 73,530 3.958 6,262 a53,941| 17,335, 197 | Not Members of 
r’d ager. Feb. 1 3.300 6,907) 75,835 039, 6,838 a55,641| 17,290 195 
Gr’d ager. Feb. 11| 3.300 6.907, 75.303, 4,117, 8.385 255,087) 17/275| 196 | Greenwich Bank! 1.000, 2,008, 18,342) 1,596 1,709] 18, v Fie bem 
Gr’d ager. Feb. 4 3.300 6,954 73,987| 3,869 6,405 a53,709 17,218 197 | tnd Mle: yall oil A m yt 3 ta7 oT BR a2 50 47,508 ~ 2. 
a U. 8. deposits deducted, $957,000. Ke . - 
Bills payable, rediscounts, acceptances and other liabilities, $816,009. Average Mar.4 3, 760) 7, 179) 102,641 5,368, 4,135 51,756) 47,658 .... 
Excess reserve, $54,880 decrease. ~- -——- -| —- ---— — 




















Tre eeu esmaee aera tot 35 ‘tis Sitrae arises 22 
Philadelphia Banks.—The Philadelphia Clearing House | Total , actual condition Feb. 18} 102°224| 51395) 4.214) 51,934) 47,332) ____ 
statement for the week ending March 4 with comparative | , Trust Co's 
figures for the two weeks preceding is as follows. Reserve | Fed. Reserve Bank 
requirements for members of the Federal Reserve System | Title Guar & Tr h7.500 B11584) 46,234) 1,208 3.123, OOO 
. yersTi& Tr, 4,000, 6,053, 25,148, ‘839, 1,797} 16,860, 292 _--- 
are 10% on demand deposits and 3% on time deposits, all | | | } 
to be kept with the Federal Reserve Bank. ‘‘Cash in| Average Mar. 4 11,500, 17.637) 71,382) 2,135, 4,920, 46,222, 1,217, _-_- 
vaults” is not a part of legal reserve. For trust companies | Totals. actual condition 
not members of the Federal Reserve System the reserve | Totals, actual condition 




















Mar. 4, 71,451; 2,221) 4,897 46,265, 1,220 .... 






























































* Feb. 25; 71,480) 2,222 rey oo aaa 1245) tes 
required is 10% on demand deposits and includes ‘Reserve | Tots. actual cojndition “ a seve Se Se SOW ---- 
with legal depositaries’’ and ‘‘Cash in vaults.” Gr'd ager. avge.|291.650 464,393/4,373,010, 70,550)512,816| 3,834,854)254,930)33,654 

Comparison, previous week. | + 7,027|\—1,174,+8,559| +4 19,679|—9,33 alhasnd 

Week ending March 4 1922, | | | 1 1 | Grd axer., act’l\rond’n Mar. 4/4,366,454, 69, 145,487,105) 3,821 ,827)262, 209.38, 
ee Iu — rah y i aRy Comparison, previous weet. + 13,881) 4. ,467|- —5; —55017 +9,95 887| + 
FP.R.System Compantes| Total. oe ager., act’ cond’ n Feb. 25\4, 352, 573. 73,612: “< iss 3. 44 Br ae. 000 3, vy 
r’d aggr., act’leond’n \Feb. 18 4,378, 298, 69,910 ‘ 
ike chennubasicana $33.475.0 $4,500.0) $37.875.0 $37,975,0| 37.975.0 | Gr'd exer. act'lcond’n Feb. 11/4,425,058, 71,625 494,880, 3,805,231 256,818 33,450 
Surplus and profita.___. | ,93:753.0 13.567.0) 107,320.0 107.320.0 107.320.0 Gr’d ager.. sct’lcond’n (Feb. 44.469.195| 69.386 516.727| 3.832.612 239.749 33,357 
oo. — -_ 2 ee oe a08'6 ae gy oi 2480 25.311.0 Note.—U. 8. deposits deducted from net demand deposits in the generai totals 
Due from banks. 89.137.0 16.0| 89,.153.C\ 85,845.0| 89.5400 above were as follows: Average for week Mar. 4, $85,184.000; actual totals Mar. 4, 
Bank deposits..._______. 111.133.0 366.0| 111,499.0 106,726,0| 109.637.0 | 85,120,000: Feb. 25, $84,696,000; Feb. 18, $90, 783,000; Feb. 11, $142, 399,000: 
Individual deposits. -....4 469.428.0 21,090,0) 490,518,0 484,228,0| 475,397.90 | Feb. 4, $142,661,000. Bills payable, rediscounts, acceptances and other liabilities: 
Time deposits. 14.963,0 419.0} 14,.382.0. 15,408,0) 15.370.90 | 2Vverage for the week Mar. 4, $318,741,000; actual totals Mar. $297 .475,000; 
Total deposits..___......| 595,524.0 21,875.0| 617,399,0 606,362,0| 600.404.0 ogy $355,206 ,000; Feb. 18, $314,449,000; Feb. 11, $320, 298,000; Feb. 4, $366,- 
. 8. SORE Raeapt pas RR Pa mee 14,552,0 14,658,0 6,518, 

Bo Oe teenl deneai’s idm ' 4,072.0 40720. 2,835.0! cyt y: * Includes deposits in foreign branches not included in total footing as follows: 
Reserve with F. R. Bank ——— 50,052,0| 47,506, 48.733.0 egg City Bank, $107,641,000; Bankers Trust Co., $13,201,000; Guaranty Trust 
Cash in vault*_ ; a 8 690.0 866.0 9.556.0, 9,983.0! 9.645.0 . $111.985,000; Farmers’ Loan & Trust Co., $214,000; Equitable Trust Co., 
Total reserve and cash held 58.742.0 4,.938.0' 63.680, 0) 60,324.0| 61.067.0 say" ‘732,000. Balances carried in banks in foreign countries as reserve for such 
Reserve required 48.734.0 3,150.0 51,889,0| 50,944,0| 50.268.0 | “deposits were: National City Bank, $30,185,000; Bankers Trust Co., $466,000; 
Excess res. & cash in vault 10.003.0 1.788.0 11,791,0 9,380,0 10,799.0 Guaranty Trust Co., $21,026,000; Farmers’ Loan & Trust Co., $214, 000: — 











Trust Co., $2,917,000. c Deposits in foreign branches not included. @As of 
® Cash tn vaults not counted as reserve for Federal Reserve members. Feb. 3 1922. h As of Dec. 17 1921. 
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TATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 





Averages. 


— a 
Totai Reserve 
Depocttartes Reserve Required 
Members Fed $ | $ $ 
= 503 ,761,000| 503 761,000 491,978,530, 11,782, 470 
, . 4, 135.000 9,503,000) 9.316 080) 186 ,920 
2,135,000| 4,920, 000, 7,055, 000) 6,933, 300) 121,700 


7,503, 000 512, 816, 000 520,319, 000 508, 227, = 12,091,090 
7.502.000 504.257 ,000 511,759,000 505,970, 980) 5,788 020 
7,648,000 512,322,000 519,970,000 506,986,710, 12,983,290 
7,543,000 508,820,000 516,363,000 504,822 '640' 11,540,360 





Surplus 
Reserve 











Trust companies... 


Total Mar. 4_.-.- 
Total Feb. 25_..-. 
Total Feb. 18... 
Total Feb. 11__-- 











Actual Figures. 





Reserve 
in 
Deposttartes | 


Members Federal b 3 5 3 BJ & 
Reserve banks... os 082. 000; 478,082,000 490,440,540 df12358 ,540 

State banks*____..- . 2 9,394, 740) 126 .260 

Trust companies... 4 ‘897, ‘000 7, 118. 000) 6,939, 750) 178,250 


b 
Reserve 
Required 


Total 
Reserve 


Sur plus 
Reser ve 




















Sh csaiiiins 
a, 


16. 487, 105 000! 494, 721 ,000 | 506, 775 030. af12054 030 
623,000 542,122,000 549,754,000 505,551,480 d{!44202 ,520 
7.535.000 497 643 000 505,178,000 507,376, 740! 2,198,740 
7,720,000 494,880,000 502,600,000 504,462,890) 1,862,890 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 4, $6,184,650; Feb. 25, $6,467,460; Feb. 18, $6,273,720; Feb. 11, $5,854,290. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 4, $6,402,570; Feb. 25, $6,490,560; Feb. 18, $6,443,460; Feb. 11, $6,249,480. 


5, 
2 
Total Mar. 4._..- 7.6 
Total Feb. 25....| 7 
Total Feb. 18__-.. 
Total Feb. 1l_.-. 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Pigures Furnished by State Banking Department.) 


Dtfferences from 
previous week. 
Dec.$16,499,500 
Inc. 20,400 
Dec. 274,900 
Inc. 1,556,600 
Dec. 14,835,700 


March 4. 
.. $611,471,600 
4,971,200 
16,653,700 
53,798,300 
638,097 ,600 


Loans and investments._..._...___. 
Gold 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U. 8. deposits_ 

Reserve on deposits 

Percentage of reserve, 20.7%. 


590,872,900 
103,210,000 


Dec. 
Dec. 


16,096 ,500 
630,200 


——— State Banks ———- 
; 16.00% 
.--- 9,119,300 05.63% 


$35,120,200 21.63% 


—Trust Compantes— 
$45,212,900 13.53% 
22,876,900 06.84% 


$68,089,800 20.37% 








* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 4 were $53, 798, 300. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








Reserve tn 


*Total Cash 
. |Depositartes 





: 
607 ,052 ,600 
766 1,340,400 
644,736,100 
591,642,500 
592,588 ,600 
592,291,600 
590,816,500 
599,009,500 
586 490,900 
4,984.481,600 | 4,425, '726,900 92,174,900 | 598,610,500 


* This item includes gold. silver, legal tenders, national bank notes and Federal 
Reserve notes. z Corrected figures. 


5,110,207 ,100 
5,096 .705,600 
5,038 


5.073,132,000 
5.084.673.400 
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Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 8 1922, in 
comparison with the previous week and the corresponding 
date last year: 


Resources— 
Gold and gold certificates 
Gold settiement fund—F. R. Board--.- 


Total gold held by bank 


Mar. ; 1922. Mar. 1 1922. Mar. r 1921. 


$ 
283,422,524 283,460,967 167,672,000 
56,117,923 52,688,542 48 ,206 ,000 


, 339,540,448 336,149,510 215,872,000 
Gold with Federal Reserve Agent 740,909,078 741,163,678 204,152,000 
Gold redemption fund 10,000 ,000 10,000,000 36,000,600 


Total gold reserves__...._......-.-.-- 1,090,449,526 1,087,.313,188 456,024,000 
Legal tender notes, silver, &c.........- 35,127,161 35,130,815 154,097,000 


i i 1,125,576,687 1,122,444,003 610,121,000 

Bills discounted: Secured by U. 8. Gov- 
ernment obligationse—for membere... 41,278,973 61,530,345 389,519,000 
27,151,704 28.793.411 486,061,000 


All other—For members 
34,178,644 32,034,366 37,829,000 


Bills bought in open market 
Tota! bills on hand 102,609,322 122,358,123 913,409,000 
U.8. bonds and notes 63,023,750 53,570,750 1,255,000 
U.8. certificates of indebtedness— 
31,400,000 31,900,000 59,276,008 
79,984,500 76,714,500 338 ,006 


One-year certificates (Pittman Act), -- 
277,017,572 284,543,373 974,278,000 


7,375,514 7,352,989 4,627,000 
1,406,060 

















5% redemp. fund agst. F. R. bank notes 
Gold abroad in custody or in transit...-. 
Uncollected items 91,979,247 
All other resources 3,846,502 


rr re eee 1,507 ,201,584 
TAabAl 


Capital paid in 27,062,250 
60.197.127 


322,951 


6,049,270 
§81,233,179 
10,791,207 


698 073 657 
628,279,311 
17,092,200 
,888 322 
3,285,264 


-1, 507,201,584 


102 ,606 , 160 
3,750,971 


1 522,203,558 


27 ,062,250 
60,197,127 
281,157 


23,115,988 
674,042,820 
10,788,019 


707 946,828 
626,673,146 
17,361,021 
79,444,370 
3.237 657 


1,522,203 ,558 


120, 273, ,000 
3,145,000 


1,715,963,000 
——_ 
26,489,000 
56,414,000 











Reserved for Government Franchise Tar 
posits: 


Member bankse—Reserve account -.- - 
All other 


Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net liability 
Deferred availability items 
All other liabilities 


Total llabilities 
Ratio of total reserves to deposit and 

F. R. note liabilities combined 84.9% 84.1% 41.8% 
Contingent Hability on bills purchased 

for foreign correspondents 11,795,984 12,002,400 14,146,308 

Note.—In conformity with the practice of the Federal Reserve Board at Washing 
ton, method of computing ratios of reserves to liabilities was changed beginning witd 
thereturn for March18. Instead of computing reserves on the basis of set deposite— 
that is, including in the total of deposits ‘‘deferred availability items’ but deducting 
“uncollected items’’—the new method fs to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated oe 
basis of net deposite and Federal Reserve notes in circulation. 


14,024,000 


710,331,000 
791,404,000 
34,605,000 
80,529,000 
16,191,000 


1,715,963,000 
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The Federal Reserve Banks.—following is the weekly statement issued by the Federal Reserve Board on March9. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


rately for each of the twelve banks. 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Further gains of $14,500.000 of gold and of $13,200,000 of total cash 
reserves, accompanied by a decrease of $39,500,000 in earning assets and 
a commensurate reduction of deposits, are indicated in the Federal Reserve 
Board's weekly bank statement issued as at close of business on March 8 
1922. No material changes are shown in the figures of note circulation. 
The reserve ratio shows a rise for the week from 76.7 to 77.8%. 

Federal Reserve bank holdings of bills secured by United States Gov2rn- 
ment obligations show a decrease of $46,900,000 for the week, other dis- 
counted bills on hand fell off $29,700,000, while acceptances purchased in 
open market increased by 00, 000, largely at the New York, Chicago 
and San Francisco banks. oldings of United States bonds and notes show 
a further increase for the week of $25,500,000, substantial increases under 
this head being reported by the New York, Chicago, Kansas City and 
ae Francisco ban Pittman certificates on deposit with the Treasury 

secure Federal Reserve bank note circulation declined .500 ,000, 
while other Treasury certificates held largely by the New York, Chicago. 
poses and Cleveland banks show a further increase of $6,900, 000. Since 

2 eons ot ee ear the Federal Reserve banks have increased their 
beidinee urities, other than Pittman certificates, by $229,300,000, 
while their Soin Sobdiens show a reduction of $556,600, 000 for the same 
period. Total earning assets show a Gocrense for the week of $39,500, 000, 
and on March 8 stood at at $1. 176,900,000, co red with $1,523, 500, 000 at 
the inning of the and $2,796 600,00 about a year ago. 





In commenting upon the return for the latest week the Federal Reserve Board says: 


Government paper on hand shows a decrease for the week from $285." - 
400,000 to $23,500,000. Of the total held $204,400,000, or 85. 1f Bo 
secured by Liberty and other U. 8. bonds, $19,800, 000, or 8.3%, ~ * ey d 
notes. $6,460,000, or 2.7%, by Treasury notes. and $7,900,000, 3.3%, 

reasury certificates, compa with $227 800, 000, $23,300, ‘000. $20,- 
0801 000 and $14,300, 000 reported the week hefo 

Government eposits show a decrease for ar week of $36,600,000, 
mem reserve deposits, a decrease of $5,100,000, while other deposits. 
composed areey = non-members’ clearing accounts and cashier's c 
increased by $3,300,000. 

Moderate B nn nne. in the distribution of gold reserves are reported for 
the week. Philadelphia reports the largest increase in gold AS meng viz. 
$6,300,000, St. Louis and Atlanta each show an increase of about $6,000 060,006 
while smaller increases for the week a ting $12,100,000 are reported 
4 the Boston, New York, nn the Richmond and Chicago nks. 

e shift of gold reserves was away from Kansas City, which reports a 
decrease of $10,000,000, and from San Francisco, which parted with 
$6. 2400, 000 of gold during the week. Since Jan. 1 of the present year the 

8, gained a total of $90,900,000 of gold. The largest increase, viz. 
be ro 000 is shown for Atlanta, Chicago with an an increase of $27,000,000 
follows next in order, while increases of over $10,000,000 each are shown for 
Richmond, 8t. Louis and Cleveland. The only bank whose gold reserves 
are smaller than at the beginning of the year is y bank for which a decline 


of $62,4 400, 000 is not ted. 
ERTS See FEF ees ke 


— —~a-—_ + 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE =e Chasm oF" OF BUSINESS Marcu 3 19: ZI. 





Mar. 8 1922.|Mar. 1 1922.|Feo. 21 1922 


| Feb. 15 1922.| Fed. 8 1922. | Fed. 1 1922. 


Jan. 25 1922.| Jan. 18 1922.|Mar. 11 1921. 








RESOURCES. 
oe 


$ 
Gold and gold 381,673,000 


520,713,000 


§ 
380,823,000; 380,406,000 
491,294, 000 521,273,000 








3 
254,276,006 
528,216,008 


$s 
382,460,000 
469.367 ,000 


$ 
383,541,000 
483,222,000 


$ 
385,044,000 
509, 193.000 


3 
382,418,000 
514,110,000 


$ 
382,260,000 
531,354,000 





Total gold held by banks 872,117,000| 901,679,000) 902,386,000 
with Reserve agents 





66 847,000 





913,614,000 


81,775,000 97,693,000! 98,208,000 


844, 


896,528, 851,827, 782,492,008 
Gold Federal 2,080; 161;000)1.982'001000|1,977 02000 1,040,008 000| 1,942: 725,000) 1.028.419. 000|1.830° 702.000] 1.948.657.000|1,240,570.088 
Gold redemption fund................| 63,595,000) 67,694,000 : 1 








Total gold reserve._........_...._..!2,965,873,000!2,951 .434,000'2.944.835.000 2.938 ,054,909'2.921.252. ee .911,52%,9019' 2.904,248.000! 2,898,892 .000! 2, 187,906,000 
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Mar. 8 1922.|Mar. 1 1922.|Feb. 21 1922.|Feb. 15 1922.| Ped. 8 1922. | Feb. 1 1922. |van. 25 1922.|Jan. 18 1922.{Mar. 11 1921. 
Legal tender notes, aflver, &0 128.0 359,000 ; : ; z ; : 
: . a 8,087,000! 129,359, 134,006,000) 139,866,000} 141,277,000] 149,990,000} 154,607,000} 152,811,000] 210,018,000 
wn nn nnnnn------------ 3,093 ,960 000) 3,080,793 ,000 3,080,841 ,000/3,075,940,000|3,062,629,000|3,06 1,518,000/ 3,058,855 ,000|3,051,603,000|2,397,924,000 
ag 
*Beoared by U. ‘g. Govt. obligations... -| 238,497,000 285,347,000 281,994,000} 327,641,000] 361,906,000} 361,167,000) 357,921,000| 388,672,000/1,005,977,000 
au areas osoerrors 2,544,000) 422,200,000) 439.289.000} 457.979,.000| 461,553,000) 476,651,000! 492,252,000] 525,150,000! 1,362,473,000 
bought in open market....-.....- 101,931,000) 95,730,C00| 82,564,000} 78,287,000} 94,255,000) 90,027,000) 82,709,000} 94,944,000| 146,608,000 
Total bills on hand..........-....-.- 732,972,000} 803,277,000) 803,847,000} 863,907,000! 917.714.000| 927.845 
972, 3,277, 847, 3,907, .714, ,845,000} 932,882,000] 1,008,766,000|2,515,058,008 
a . — — “yo wo oon -------- 188,773,000) 163,322,000) 124,299,000) 125,633,000} 109,919,000 "709,000! 65.751.000| | 60,128,000 25,866,000 
-year certificates (Pittman act). 93,966,000; 95,466,000} 96,966,000} 98,466,000! 98,466,000| 113,000,000) 113,000,000} 113,000,000) 254,375,000 
em ge IE 161,102,000} 154,250,000| 133,743,000; 160.499.000| 133723. "709. "O72" "947" "212. 
Municipa) warrants__........... site 102,000 102,000 191,000 ‘193.000 * ye mee er ib y= wae $Y 8 sdidentte 
Total eaining asseta.............--- 1,176,915,000) 1,216,417 ,000 1,159,046 000) 1,248 698 ,000! 1,260,015.000) 1.233.462 1.183.127 1,235.9 2.796 
Bai ee a Hone ass 37,394,000} 37,232,000; | 36.930.000| ' 36.908,000| | 36.496.000) — 36407000 36'199°000 ; 35'720,000 20'193'008 
redemp. fund agst _ bank notes 8,173,000 8,362,000, 9.339.000 7,930,000 8,029,000 855,000 7,870,000 7,871,000} 12,728,000 
et custody or in tranmt ... ook sai ahs 565.789.000 Rt ESS S TATION id At) 3,300,000 
ncollected items_.................-- .190, 2,000} 488.018.000| 555,990,000! 450,841,000} 498.220.000| 481.754,.000 554,362,000 605,068. 
All other resources._..._........_....-. 16,216,000 15,759, 000 14,813,000 15,583,000 14,769,000 “s00 too 13°719 000 13,677,000 9885 000 
niin cntennamoneiiied 4,818,848 ,000|4,864,345,000 4,788 ,987,000) 4,941,049 ,000 4,832,779,000 4,851,922,000| 4,780,524,000 4,988,090,000/5,845,709,000 
seit onset AbiLsei Es. "a 
a a 103,802,000} 103,736,000, 103,685,000) 103,325,000} 103,233,000} 103,190,000} 103,067,000] 103,020,000} 101,003,000 
aa ae 215,398,000} 215,398,000 215,.398.000} 215,398,000] 215,398,000] 215,398,000| 215.398,000| 218'398.000| 202,036,000 
Reserved for Govt. franchise tax_._.--- 1,530,000 1,349,000 1.317.000 1,548,000 1,250,000 1,332,000 Reema 
eo aaa 24,207,000} 60,770,000 63.910,000! 79,316,000! 112,717,000] 114,744.000| 95.915,000) 77.734.000| 81,521,000 
Member banks—reserve account..... 1,719,910,000) 1,725,065,000 1,677,011,000/1,744,430,000 1,714,668,000) 1,689.422,000| 1,652,304 ,000| 1,673,824.000|1,731.429,000 
Fai il A a a A a RN. 35,938,000) 32,607,000 31,260,000} 33,728 .000| 31,111,000} 36,304,000} 30,578,000} 33,337,000} 30,776,000 
TS Ss ee a 1,780,055,000 1,818,442,000 1,772,181,000| 1,857,474,000 1,858,496,000) 1,840,470.000! 1.778.797 .000 1,784,895 1,843,72 
#. R. notes in actual circulation. __---- 2,197,434 ,000|2,196,983,000 2,173,514 .000|2,169.953.000/2,166,179,000|2.178.053,000| 2.184.001 000 2'299'677 G00 3005: 840 008 
¥.R. bank notes in circulation—net Ifab 9,633,000} 80,095,000! 81.165.000| 82,988,000|  83.507.000 ,888,000| 84,876,000} 84,878,000} 182,087,000 
Deferred availability items._.._...___- 424,418,000! 432,241,000} 425,437,000) 494,568,000} 388,650,000} 414,475,000| 397.763,000| 463.826.000| 467,221,000 
All other Mabilitiies _......_...._____- 16,578,000} 16,101,000) 16,290,000; 15,839,000} 15,768,000} 15,198,000) 15,290.000| 15,400,000) 43,796,000 
I 4,818,848 ,000|4,864,345,000 4,788,987 ,000|4,941,049,000/ 4,832, 
matic nat ie — os 779 ,000/|4,851,922,000) 4,780,524,000/4,898,090,000/5,845, 709,000 
— 8 combined. -..-.---- 6% 73.5% 74.7% 72.9 72. , : 
ratio of total reserves to deposi pas = pie k 0 0 % 2.6% 72.4% 73.3% 72.2% 45.1% 
note lia combined... ..-.- d 76.7% 78.1% 76.4 76.1 j F ‘ J 
Ratio of total reserves to F. R. notes ip y ; . " * ne 7 a — 
circulation after setting aside 35% 
against deposit liabilities...._....__- 112.4% 111.2% 113.2% 111.4% 111.3% 111.0% 111.6% 108.8% 58.3% 
418 gaye b cee te ces ket 43 71 000| 45,348,000| 29 .73 ; ; ; ; mt 
° open market - 171, 473,000} 28,665,000} 49,096, 1,708,000! 46,045,000} 50,678,000 ,120, 
1-15 days bills discounted__________-- 345,654,000 13 818,000} 428,670,000! 485,495,000 oe Sen en 492,041,000} 480,944,000] 522,081,000}1 355, 122 ‘See 
1-15 days U. 8. certif. of indebtedness.| 44,998,000! 44,086,000 1,884,000! 23°768'000|  35.019.000! 26,527,000 1,150,000} 11,013, 31,424,000 
te cimeseeegnemenneel S2Eeensees conareonece 140,000 142,000 2,000 15,000 13,000 a 86 eweeneees 
16-30 days bilis bought in open market.| 14,427,000; 15,855,000| 22,050,000; 19,161,000) 16,768,000} 13,089,000 16,316,000) 19,965,000; 24,977,000 
16-30 days bills 4 rhe NOM 76,492,000} 75,111,000) 74,039,000, 75,271,000} 81,307,000} 87,361,000 86,170,000} 92,021,000] 227,479,000 
16-30 days U. 8 aan. of indebtedness.| 13,909,000 2,125,000} 39,302,000! 35,999,000 2,000,000 ,009 000 4,364,000 415 4,627,000 
M warrants ii eeiniiiadl Getenemiedl meee dita  ainiadieien 140,000 40,000 2,000 Dh eaneenanehe 
81-60 days bills bought in open market_| 23,186,000} 16,991,000} 15,.289.000 15,137,000} 16,743,000| 14,677,000} 12,833,000} 14,573,000] 35,343,000 
81-60 days bills discounted. _......__-_- 102,340,000} 106,621,000} 100,593,000! 104,904,000) 113,179,000) 119,719,000! 143,918,000} 146,787,000! 359,303,000 
31-60 days U. 8. certif. of indebtedness.| 10,587,000 15,458,000 15,449,000 9,671,000 9,294,000 .773,000|  20.765,000} 12,971 6,576,000 
warrants .... - oh *enenesens i ¢etetieneeil ensiiditinadenl” eee dédibaiee diel 141,000 it leila 
61-90 days bills bought in open market.| 16,640,000} 16,795,000} 15,633.000' 15,011,000) 11,431,000) 10,187,(00 7,346,000 9.384,000| 13,340,000 
61-00 days bills discounted___......_-- 69,709,000) 69,538,000} 67,644,000 77,396,000) 82,558,000} 91,344,000) 83,947,000) 93,756,000! 242,118,000 
81-90 days U. 8. certif. of indebtedness. 500 ,000 ,000, 2.700.000 ,700,000| 38,165,000 200,000 8,501,000 3,810,000 4,640, 
unicipal warrants ........... Dn coseameocan 51,000 51,000 51,000 Dt ¢acttihmeaes shectinodsel senbeanane 
Over 90 days bilis b ought in open market} 4,507,000 741,000 119,000 313,000 217,000 000 169,000 BE ai 
Over 90 days bills discounted--..-..---- 37,446,000, 42,459,000) 41,337,000 42.549,000| 46,207,000; 47,352,000) 55,194,000} 59,177,000) 40,897,000 
Over 90 day scertif. of indebtedness._.-| 185,074,000) 187,147,000) 171,373,000 186,827,000} 147,711,000} 148,193,000 498,000! 136,638,000| 237,684,000 
Municipal warrants . ee| ----------] -- wrrn-----|  ----------|  ----------|  ----------|  ---------- 50, 000) -----.---- 
Feteral Reserve Notes— | 
a 2,540,443,000 2,526 660,000 2,510,576,000 2,507 ,229,000|2,525,009,000 2,559,656 ,000' 2,604,957 ,000/ 2,666,397 000) 3,310,900,000 
Geld by banks.................--.--- 343,009,000, 329,677,000! 337,062,000, 337,276,000} 358,830,000) 381,603,000| 420,956,000) 436,720,000} 348,020,000 
In actual circulation.......... .--.-.- 2,197,434 ,000|2, 196,983 ,000 2, 173,514, 000 2, 169,953 ,000|2,166,179,000|2,178,053,000' 2,184,001 ,000 2,229,677 ,000| 2,962,880,000 
Amount chargeable to Fed. Res. agent |3,423,544,000 3,444,451,000 3,458,017,000 3,467,995,000) 3,496,610,000 3,515,117,000 3,530,013,000/3.571,248,000| 4, 105,419,000 
In hands of Federal Reserve Agent -.-.-- 883,101,000, 917,791,000, 947,441,000, '960,766,000| 971,601 ,000| 955,461,000) 925,056, 904,851,000) 794,519,000 
Issued to Federal Reserve banks... .- 2,540,443 ,000 pr er ey 2,507 ,229 ,000/2,525,009,000' 2,559,656 ,000| 2,604,957 ,000 2,666,397,000 3,310,900,000 
By gold and gold certificates.._._....- 344,012,0 ol 344,013,000! 344.012, otal 344,012,000| 344,013,000} 344,013,000! 349,013,000 EA: 227,386,000 
By eligible paper.._..___.......-.------ 510.282.0000 544.599.000| 532.974.000 566.564,000| 582.284'000! 631.237'000| 665.165.000| 717,740,000 2,053,093,000 
Gold redemption fund.......-..--..-- 121,616,000| 114,401,000| 123,729,000 123,374,000) 134,397,000! 122,166,000| 127,943,000} 128,523,000) 116,071,000 
Federal Reserve Board........... 1,564,533,000 1,523,647 ,000)1, 509,861,000 1,473,279,000) 1 ,464.315,000, 1 462,240,000) 1 462,836,000) 1,471.121,000 914,350,000 
RN ee EE By 2,540,443 ,000 2,526,660, 1.000 2, 510,576,000 2,507 ,229,000 | 2,525,009,000|2,559,656, 000|2 604,957,000 | 2,666,397,000 3,310,900,000 
Mitigibie paper delivered to F. R. Agent.| 706,998,000 766,738,000’ 767,269,000 _827,554,000'8,886.807.000' 891,648 — 902,998,000! 964,540,000 2,295,178,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 8 1922 














































































































ou ears Oe om of— Boston. | New York | Phila. | Cleveland) Réchmona Atlanta Chicago | 8. Louts' M tnneap. Kan. Ctty| Dallas |san Fran.| Total 
RESOURCES. ch Ba oe ee ee .. oe 2 oe ; | eS $ $ 
Gold and gold certificates... .-- 8.052,0, 283,422,0| 2,113.0 12,585,0  2,832,0' 5,217,0' 22,861,0| 3,639,0° 9,329,0  2,609,0) 8,894,0) 19,270,0| 380,823,0 
Gold settlement fund—F. R. B'd) 24:425.0 56,118,0 65,139,0 43,913,0 38,385,0, 24,770,0, 96,443,0, 28,218,0, 29,366,0, 35,269,0, 17,395,0, 36,853,0) 491,294,0 
Total gold held by banks. .... 32,477,0, 339,540,0 67,252,0 56,498,0 36,217,0 29,987,0 119,304,0, 31,857,0' 38,695,0 37,878,0| 26,289,0 56,123,0 872,117,0 
Gold with F. R. agenta________- 126,847,0| 740,909,0 142,440,0 185,300.0, 36,204.0 80,991,0 340,358,0) 75,5220, 29,114.0, 36,447,0| 10,662,0 225,367,0 2,030,161,0 
Gold redemption fund__.------- 15,406,0, 10,000.0 7,234.0 6,349.0, 5,612.0, 2,315, 0 6,909.0 1,547.0, 1,400,0| 1,775.0] 1,896 10) 3,152.0) 63,595,0 
Total gold reserves___......- 174,730,0 1,090,449,0 216,926,0 248,147,0. 78,033,0 113,293,0 466,571,0 108,926,0, 69,209,0| 76,100,0| 38,847,0 284,642, 0 2,965,873,0 
tender notes, sliver, &0---| 21,925.0,  35,128,0, 8,393.0 7,523.0, 6,855.0, 4,731,0, 12,071,0, 14,452,0, 609.0, 5,254.0] 6,121.0 5,025.0) 128,087,0 
Cd Ee pe 1,125,577,0 225,319,0 255,670,0, 84,888,0 118,024,0 478,642,0 123,378,0 69,818,0, 81,354,0 44,968,0 289,667,0 3,093 ,960.0 
Bills discounted: Secured b | | | 
U.8. Govt. obligations. .... 12,373.0| 41,279.0) 49,100.0, 20,990.0 30,416,0| 11,486,0| 27,154,0| 9.656,0| 3,711,0| 7,713.0) 5,091,0| 19,528,0} 238,497,0 
Mt GE. euauahootaenbam 28.880,0| 27,152.0 13,048.0 38,296.0, 40,067,0| 34,398,0| 57,346,0, 22.379,0| 28,093,0| 29,359.0| 31,947.0, 41,579,0| 392,544,0 
Bills bought in open market. ---- 12,603,0} 34,179,0, 16,592,0, 3,980.0, 2,593.0, 1,009,0, 19,570,0, 1,287.0, _.._-- 36.0 15,0, 10,067,0| 101,931,0 
Total bills on hand__._....-- 53,856,0, 102,610,0' 78,740.0 63,266,0 73,076,0, 46, 893. 0 104,070,0 33,322,0 31.804,0\ 37,108,0| 37,053,0| 71,174,0| 732,972,0 
U. 8. bonds and notes__.......- 4862.0, 63,024.0, 14.724.0, 18.380,0' 1,233.0, 114.0] 31,197,0| 5,255.0! 1:914,0, 30.384,0! 2,816,0| 14,870,0| 188,773,0 
UO. 8. certificates of indebtedness: 
One-year ctis. (Pittman Act)-; 8,450.0) 31,400.0| 8,000.0) 6,000.0} 3,560,0| 7,366.0) 8,667,0' 3,571.0) 4,350.0] 4,820.0] 1,900.0} 5,882,0) 93,966,0 
PED i Uidelabbidoedasia 25,337,0| 79,984.0 27,0 17.178,0|} .....- 1,0: 30,606,0| 6,588.0] 1,234.0) ‘'132,0) __.--- 15,0} 161,102,0 
Municipal warrante........----) _. | ___..__-  Tiakaroee: Gieamees Beek: | oe on Aare cogs Biers Beate Tee: Rai: 102, 
Total 1 earning asecta_......--- 92,505,0) 277,018,0.101,593,0 104,824,0| 77,869,0! 54,374,0 174,540,0, 48,736,0' 39,302,0| 72,444,0| 41,769,0| 91,941,0'1,176,915,0 
a pee Se 4,972,0 ,375,0 ‘600, 0, 4,397,0. 2.569,0 1,125,0; 7,143.0 643.0, 881,0| 4,740.0) 2,105,0 844,0 37 ,394,0 
5% sedeniation fund against Fed- 
era) Reserve notes...... 422.0, _1,406,0| _700,0) _—-539,0} 18,0} _—468,0} 665.0) 2,023.0) 316,0} _-916,0} _—-136,0) _—-394,0) ‘8, 173,0 
Uncollected items_.........---- 43,826.0| 91.979.0| 39,318.0| 42,446.0|) 42,072.0| 21,247.0| 69,451.0| 29.740.0| 13,784.0| 35,565,0| 22,827,0| 33,935,0| 486,190,0 
Ali other resources.-.---.------ 606, 3,847,0| 246.0 753.0}  (203,0| °106,0| 1,043.0, 423.0] 1,100,0| 638,0} 2,067,0| 6,184,0| 16,216,0 
eg 338,986,0. 1,507,202,0 367,776,0 408,629,0 207,789,0) 195,344,0)731,484,0,204,943,0,125,201,0/195,657,0|113,872,0,421,965,0)4,818,848,0 
LIABILIT 
Capital paid in..........-.---- 7,969,0| 27,062,0| 8,854.0) 11,343,0} 5,488,0| 4,223,0| 14,484,0| 4,639.0] 3,564,0| 4,601,0| 4,195.0) 7,380.0} 103,802,0 
Sa a RO A 16.483.0| 60,197.0| 17.945,0| 22.509,0] 11,030,0| 9.114.0| 29,025.0| 9.388,0| 7,468,0| 9,646.0] 7,394,0| 15,199,0| 215,393,0 
Reserved for Govt. franchise tax.| 123.0 323.0} 110.0) _...-- 317.0, 266.0| .....-. ow Bas Bit Bierce: Beeree 1,530,0 
Deposits: Government.....-..- 2,269.0 6,049.0 1,901.0) 521,0|  582,0| 2,901.0! 1,825.0] 2,073.0} 952.0) 1,467,0] 1,980,0) 1,687,0) _24,207,0 
Member bnk—reserve acc’t ..|111.098.0| 681,233.0 104,242.0 131,111,0| 54,764,0| 44°533.0 245.505.0| 70,884,0| 42,594,0| 71.055,0| 44,225,0|118,666,0|1,719,910,0 
NE ood sedi biidbbenda 862,0| 10,792,0; 1,016.0; —756,0 3,0) 2,528.0} 1,082,0| 470.0! 683.0 '957,0| 15,891,0| | 35,938,0 
Tota! deposite..........----- 114,229,0| 698,074,0'107,159,0 132,388,0| 55,784,0, 47,897.0'249,858,0; 74,039,0| 44,016,0| 73,205.0| 47,162,0|136,244,0)1,780,055,0 
F. R. notes ip actual cireulation.- 155,152,0 628,280,0|187,346.0 a 94,199,0)111,385,0)369,533,0| 83,328,0] 52,590,0| 61,960,0| 29,015,0)227,807,0/2,197 434.0 
F. BR. bank notes in circulation— | 
‘a anerlns:anaeeneiee me 8, 208 o 17,092 9 7,878.0} 5,778, 0 3,118,0) 5,757,0| 8,301,0| 3,339,0] 3,775.0] 8,981.0] 2,887.0) 4,519.0] _79,633,0 
Deferred availability items... - 37.753.0 38,676.0| 37.211.0| 15.928.0| 56.240.0| 29.524,0| 12,632,0) 36,430,0| 21,669,0]) 29,563,0| 424,418,0 
Al va 918 ‘| 3/286 a 731.01 1:096:0 682.0,  '675,0| 4,043.0| 655,0| 961.0] 728.0} 1,550.0] 1,253.0, 16,578.0 
Total liabilities.._..____. _.1888,986,0' 1,507,202,0 367,776,0 408,629,0 207,789,0' 195,344,0 731,484,0 204,943,0 125,201,0 195,657 ,0' 113,872,0 421,965,0 4,818,848,0 
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LIABILITIES (Conciuaed)— 
Two ciphers (00) omiued Boston Phila. 


Cleveland! Richmond 


Atlanta | Chicago |S. Louwts .|_ Kan. Ctty| Dallas (San Fran. 





Memoranda. $ ‘ By 3 
Ratio of total reserves to deposit 
and F. t.. note liabilities com 


Contingent | ability on bills pur- 
_@hased for foreign correspond’ te 


73.0 
2,336 ,0 


84.9 
11,796,0 


76.5 
2,560,0 


77.7 
2,624,0 

















56 .6 





74.1 77. 78.4 72.3 60.2 59.0 





1,568 ,0 


79.6 
1,472,0 


778 
32,052 ,0 




















1,152,.0 3,808,0 1,504.0 $64.0 1,536,6 832,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAR. 8 1922 





Botton. |New York Phtia. 


Cleve. |Richm'é 


| Adanta’ 


Chicago | St. L. | Minn. |K. Ctty.| Dallas |San Fr.| Total. 








$ 
131,050 
161,184 


5,600 
11,247| 
110,000, 
34'337| 
19,519) 





296 ,924 ame 
32,985 12,051 


22,348 


$ $ we See 
352,020 41,960 33,100 25,360 71,621 
805,391 206,348 214.537 100,422 117,289 


13,375. 400 5,960 
11,925 
411,006 130,389 160,000 32,795 74, 000) 
64,482 63,908 29,237, 64,218 36,298 
7,886 33,512 


3 s z 
20,425) 36,500] 883,101 
32,658/274,191/2,540,443 


z $ 
7,395| 11,230 


55,450 


13,052 
2,862 


$ $ 
128,180' 24,260 
402,713' 100,307 





4,591 4,462 
65,100) 13,200, 
24,785 26, 336 | 33,506 


8, 537 | 4 rm 3, a 14, 482 











62,355 , 
41,711 22,040 196, 716 








8,391 10, 266 








—— 





472,937 1, 985, 150 462,542 495,686 234,595 316, 465) 975, 317 233, 411) 122, 717) 154, 738 100, 223 606 ,922)6, 160,703 





a 








126 1847) 
53,856. 














| | | | 
292.234 1.157.411 248, 308 247,637 125,782 188, oe 530,893 124, 567| 62,845] 81,183) 53,083 310.69113.423.544 
740,909 142.440 185.300 36.204 80.991! 
86.830 71.794 62.749 72.609 46.564: 


340,358, 75,522) 29,114, 36,447| 10,662 225,367|2,030,161 
104,066} 33,322 30,758 37,108, 36,478, 70,864 7 





tatanding 
Federal Reserve notes held by banks 
Federal Reserve notes in actual circulation 


6,032 177,111 


ee ee eee — 





= ee ee —— a ee ee ee ee 

















472, 937 1,985, 1 50 462, 5A2 495, 686 234, 595 316, 5.465) 97 5,31 317 233 ,411 122, 717 154,738 100,223 606 ,922'6,160,703 


— — - 











161, 184: ~ 805.3 391 205 »348 214,537 100, 422 117, 289) 402, 713 100, 307| 55,450 69, 953 32, 658 274,191 2,540,443 
19,002 17,698 


6,223 5,904 33,180 16,979, 2,860 


7,993, 3,643 46, 384) 343,009 








155,152 628,280 187,346 196,839 94,1 199 111, 1.385 369,533 83,328 52,590 61,960 29,015 227,807 2,197,434 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dec. 14 1917, published in the ‘ 


Definitions of the different items 
‘Chronicle’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MAR. 1 1922. 


Substantial increases in loans and discounts, largely at New York banks, 
apparently in connection with end-of-month payments, as against liquida- 
tion in nearly equal volume of investments in government and other 
securities, is indicated in the Federal Reserve Board's weekly statement 
of condition on March 1 of 807 member banks in leading cities. Demand 
deposits,’ because of the large increase in balances of out-of-town corre- 
oe: mainly with the New York banks, show a much larger increase 

an loans 

As against a reduction of $9,000,000 in loans secured by Government 
obligations. loans secured by stocks and bonds and all other loans and 

counts, composed largely of commercial and industrial loans, show an 
increase of $38,000,000 each. Corresponding changes for member banks 
in New York City include a reduction of $7,000,000 in loans secured by 
Government obligations, as against increases of $36,000,000 in loans 

red by stocks and bonds and of $20,000,000 in c ommercial loans proper. 
Otal loans and discounts of all reporting ‘banks show an increase for the 


Week of $67,000,000, of which $49,000,000 represents the increase in 
New York City 


Accommodation of the reporting banks at the Federal Reserve banks 
shows a small reduction for the week from $321,000, re to sais. 000.000, 
the ratio of accommodation remaining unchanged at 2.2%. r member 
banks in New York City a decrease from $43,000, 000 to $33. ‘000. 000 in 
total borrowings from the local Reserve bank, and from 0.9 to 0.7% in 
the ratio of these borrowings to total loans and investments is noted. 
Since March 4 of the past year total loans and investments of the reporting 
member banks have decreased by $1,.507,000,000, their borrowings at the . 
Federal Reserve banks by $1,514,000,000 and their ratio of accommodation 
from 11.4 to 2.2%. Of the total discounts of the Federal Reserve banks 
the amount held under rediscount for reporting banks, i.e., member banks 
located in the larger cities, constituted 45° on March 1 of the present year, 
compared with over 78% on March 4 of last year. 

Government deposits of the reporting institutions show a further decrease 
for the week of $21,000,000. Other demand deposits (net) increased by 
$104, 000,000, largely through the accumulation of balances due to corre- 

ndent banks, while time deposits declined by $7,000,000. For the New 
ork City banks reductions of $6,000,000 in Government deposits and of 


With the exception of U. 8S. bonds and Victory notes. the holdings of 
Which are given epti 000,000 larger than the week before, all other classes of 
investments show substantial reductions for the week: U. S. Treasury notes 
< $2 -. 000,000, Treasury certificates by $26,000,000 and other securities 
9.000, 000. For member banks in New York City an increase of 
00. 000 in 8S. bonds and Victory notes, as against reductions of 

12, 000.0 000 in Dieatane notes, of $27, ,000 in Treasury certificates and 
of $20, in o‘her securities, is noted. In consequence of the changes 
ay "total loans and investments of all vepermns banks show an 
increase for the week of $3.000,000, and those of member banks in New 
York City a decrease of $6,000,000 


$18,000,000 in time deposits, as against an increase of $52,000,000 in net 
demand deposits and a much larger increase in amounts due to other 
banks, are noted. 

In keeping with the large increase in demand deposits the reporting 
institutions show an increase of $45,000,000 in their reserve balances, the 
corresponding increase for New Y ork City banks being $20.000,000. Cash 
in vault shows a further decline of $7,000,000 for all reporting banks, and a 
decline of $3,000,000 for member banks in New York City. This item 
constitutes at present a little over 2.5% of the net demand deposits of all 


reporting banks and about 1.8% of the net demand deposits of the member 
banks in New York City. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Mar. 11922 Three ciphers (009) omitted. 
Federal Reserve District. 











Allania. 
” 43 


Chicago. 


. New York Philadel. Icleveland. Richm'd. 
49] 108 58 ~ 


St. Louts..Minneap.\Kan. ond San Fran. 
110 37 35 7 6 

















807 


s $ 3 $ 
152,008, 42,908 42,549) 17,844 
1,373,135) 201,568) 332,793) 107,710 
566 318)2, 448,147) 324,368) 627,399) 311,074 


806 ,513)'3,973,290| 568,844/1,002,741) 436,628 
49,138) 397,941) 48,641) 122,722) 57,413 

3,219| 79,900) 9,597; 16,40 ’ 
4,706; 146,43 16,154, 14,384 5,758 
5,122) 69,335 6,370 6,14 2,138 
49,189 





% 
12,501 
54,37 
285,634/1,069,12 
352,511/1,582,629 
26,448 9,569 
1,133) 16,258 
1,504, 33,584 
3,276) 13,326 
32,308) 383,885 








$ » 
18,777| 426,948 
141,660, 3,130,351 
689,384) 7,360,236 


849,821 10,917,535 
994 


96 ,660 , 

12,829) 149,986 
18,308, 272,513 
15,549) 141,958 


167,117) 2,068,706 


3 $ 

9,294, 15,234 
32,180 

200,102 


241,576 
“+ 


$ 
15,507 
295,532 


435,57 


189, 474 


235,132 
34,373 
1,215 
3,785 
5,237 
8,877 

















140,504; 704,106) 163,375, 278,67 








—_—_—_—-—— 


-{1,019,202|5,371,007) 812,981)1,441,082 
77,694 y 


| | 
288,619 1,160,284 14,545,140 
70,135 21,508 79,679 1,314,440 
17,401 4.413 9,039 19,006 263,092 
201,090 567,53410, 348" 640 
62,493 543,934 3,084,152 


7, ase 16,834, 279,602 
1615 15,018 123,919 
277 408 


553,225) 417,1802,109,251 
26,879, 192,952 
9,390 46,698 
226 ,686 1,339,635 
142,710 659,37 
8,590 39,081 


1,663, 10,657 


522,737 
44,411 














740,348 632,93 
190,632 47,912 
21,853; 99, ‘471 19,893 


2,45 41,143) 20,223 


28,621 
10,961 
26 


11, 170, 
1,995 

















1,101 5,584 


442 9 273 
20.620 13,216) 


11,422 
20,71 10,534 3,833 10,725 


92 
29,514 182,524 





456 887, 
33,222 19,116 9,392 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York Cty. 
Mar. ® | Feb. ® 
67 67 


Ctty of Chicago. 
Mar. 1. | Feb. 21. 


All F. R. Bank Cittes. F. R. Branch Cittes. AlOther Report. Bks. 

Mar. 1. | Feb. 21. | Mar. 1., Feb. 21. 

. 275, = 27 21 
$ 


$ $ $ $ 3 + + $ 

306,39 68,96 69,56 59,683} 59,599| 426,94 435,557, 785,992 

2,199,705! 461,361) 461,963) 425,657 430,783) 3,130,351) 3,092,451) 3,069,182 
aca 393,429 1,385,48 1,296,761\1,296,011| 7,360,236, 7,322,506 8,904,075 


7,147, 110, 1,923, = 1,917 ,011/1,782,101|1,786 393/10, +34 rrr 10 — 514 12,759,249 
538,344) 226,237) 226,751) 230,019 
95,559) 31,070, 30,77 18,226 
224.598} 39,044) 41,01 y 
121,397; 24,977) 25,50 
1,131,527} 589,118) 589,098 366, ‘794 367,307 


2,024,983 
9,258,535|2,834,204|2,830, 156 2,448 ,248)2 453 ,47114,545,1 16,052,175 
927,987; 199,047 149,901; 149, 323! 1,314,44 ; 279, 
148 687 57 51 ° 2 328,471 
7,176,445 
1,428,790 
5,063 


Total. 
Three ctphers (000) omitted. 
Mar. 1 "22 Feb. 21 '22 Mar. 4°21 


319 80 8 824 

















| Mar. 1. | Feb. 21. 
319 





213 











$ $ 
135,155, 141, 55,724 654,431 
1,202,786 1,167,321; 328,8 329,845 


2,160,043 2,139,795, 679,330, 672,687 


} 
3,497 ,9843,448,95511,063,938 1,056,963 
| $48,360, 347,43 26,513) 24,115 
71.698, 68.819 10,058! 9.488 100.061 
138.454] 150.5761 17.9551 22.7111 203.653 
64.387, 90.52 4'797| 46 96.31 
176.144) 1,112,794 


521.682| 542.135! 176.00 
"14,642,565 4,648,445)1,299,269'1,294,071| 9,262.6 
570.817 550, '989| 139/971 131,099 965,492 


73,89 7,046, 27,68 27,29 145,677 
4,190,647/4, 139,191 16 


934, 921,926, 7,253,71 
312,165, 329,864 316,571) 315,973) 1,422,292 
91,56 97,707 29,121 


30,72 202,233 
26,519, 19,682 1,126 62,511 


298 ,297 
2,243,333 
4,670,046 


7,211,676 
538,1 











149; 986 144 56 
295,89 
168,39 


2,068,706) 2,087.93 




















48,864, 56,649 


34,89 36,573) 26, 
277 417 131 


1,492 1,512 1,76 
33,911) 36,232) 47,286 


29.60 
27,159 
392 


28,50 , 
534,545 
1,676 


213,117 
1,082,746 








1,055 
5,839 





1,892 


3 8,16 , 
4,881; 101,327) 105,093 48,761 














end investmenta per cent 1.9 1.8 2. 2.6 3.1 11.4 
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Bankers’ Gazette. 


- Wali Street, Friday Night, March 10 1922. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been less active and more irregular than of late. 
Prices declined an average of 2 points or more early in the 
week under the influence of several unfavorable annual 
reports, including those issued by General Motors and Mid- 
vale Steel. The former showed a deficit somewhat larger 
than the $37,800,000 surplus of 1920, making a total differ- 
ence of $76,000,000 in net results. This enormous shrinkage 
makes Midvale’s $17,000,000 look trivial, but both are 
significant as foreshadowing what may be expected from 
other large manufacturing concerns soon to issue reports. 

The effect of this matter was counteracted, however, by 
the Washington decision not to participate in the forth- 
coming Genoa Conference, by reports of improving con- 
ditions in the steel industry and by decidedly easy money 
market rates, so that closing prices for shares, both railway 
and industrial, are generally at a higher level than last 
week. To-day’s market was one of the two most active 
of the week, and the upward movement of prices previously 
begun continued with slight modification. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 







































































STOCKS. Siles Range for Week. | Range since Jan. 1. 
Week ending March 10.;| for -- joes — 
Week. Lowest. Highesi. | Lowést. Highest. 
Par. Shares| $ per share. | $ per share. is per share.$ per shire. 
Amer Tel & Cable Co 100 200: 54 Mar 6) 54 Mar ot Feb 55 Jan 
Assets Realization____10;} 200} 1% Mar 6 1% Mar 8 % Jan 1% Jan 
i * 2.000! 1634 Mar 4! 1814 Mar 10/| 13% Feb 1814 Mar 
Booth Fisheries Ist pf 100 100' 36 Mar 8 36 Mar 8| 36 Mar 36 Mar 
Burns Bros pref_______* 700| 94% Mar 4' 97 Mar 10) 94 Feb 97 Mar 
Chic 8t P M & O, pf.100) 150) 90 Mar10; 90% Mar 10! 83 Feb 90% Mar 
Deere & Co pref____- 100 400| 71% Marl0| 72 Mar 7} 61 Feb 72 Mar 
Detroit United Ry___100 100} 58 Mari0;| 58 Mar1l10} 58 Mar 58 Mar 
Eastman Kodak, pf__.100 11:105% Mar 9105% Mar 9'105% Marl108 Feb 
Emerson-Brant, pref_100} 600) 25% Mar 7| 28 Mar 10} 23 Feb 23 Mar 
Gilliland Oil pref__._.._100) 161}65 Mar 4 70 Mar 8| 45 Jan 75 Feb 
Guantan Sug sub rec pf_* 500| 83 Mar 4 86 Mar 8| 77% Mar 86 Mar 
Gulf States Sti ist pf 100 100, 90 Mar 6, 90 Mar 6) 90 Mar 90 Mar 
Hartman Corryoration100) 1,7 98 Marl10102 Mar 4|/ 82 Jan 102 Mar 
Inter Combustion Eng_*/20, 2344 Mar 6 25% Mar 7| 22% Mar 25% Feb 
Liggett & Myers C1 B 100 200160 Mar 8160 Mar 8.100 Jan 170 Mar 
Manati Sugar pref... 100, 8 79% Mar 4 80 Mar 6) 79 Mar 80 Mar 
Marlin-Rockwell ______*) 1.7 54 Mar 4 8% Mar 9] 5% Mar 10 Jan 
MK&T war istas’'tpd.*; 4 14 Mar 8 15 Maric; 10% Jan 15% Mar 
Ohio Fuel Supply....25 500,48 Mar 6 48% Mar 4) 47 Jan 48% Mar 
Otis Steel pref_____. ‘Lh 400 45 Mar 9 47 Marl10| 42% Jan 47 Mar 
Owens Bottle pref...:00, 300100144 Mar 61004 Mar 6) 98 Feb 100% Mar 
Prod & Refiners, p ef_50 100 36 Mar 9 36 Mar 9) 36 Jan 39 Feb 
Pure Oil pref 8% __._.100 4,300100% Mar 4102 Mar 6 100 Jan 102 Mar 
Robert Reis & Co____- * 1400 10 Mar 6 12 Mar 6| 8% Jan 12 Mar 
Rutland RR, pref..._.100 800 22 Marl0 24% Marl10| 17% Feb 24% Mar 
Sweets Co of America__*, 3,800 3% Mar 6 3% Mar 4! 3% Feb 3% Feb 
Texas Pacific Land Tri100 60380. Mar 6385 Mar 7 340 Feb 400 Feb 
Twin City RT, pref.100 100 8414 Marl10 84% Marlo 73 Feb 8414; Mar 
Underwood Typewr.100 100129 Mar 4129 Mar 4107'%% Jan130 Feb 
Virginia Iron,C&C, pref*, 100 6734 Mar 6 67%4 Mar 6, 67%4 Mar 70 Feb 
West’house E & M Co— | 
lst preferred__._._- 50 100 67 Maril10 67 Marlo 65 Jan 67 Mar 
* No par value. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratiroad, ‘State, Mun. 
Mar. 10 1922. - &., and Foretgn U.S. 
Shares. Par Value. Bonds. Bonds. | Bonds. 
GegmrGe@ ....<<cc- 440,370, $40,495,350) $4,003,000 $2,091,000 $3,357,000 
I 792,703) 69,005,000 6,631,500) 3,044,000 6,754,950 
0 REE 665,275) 58,591,500 5,730,000, 2,390,000 5,672,000 
Wednesday ....__-. 778,031| 67,623,500 6,549,500) 3,010,000 4,518,500 
ET on dthien deen andl 848,192; 78,678,500 5,762,000, 1,820,000 4,720,500 
IR Aer 803,700. 75,833,500 4,931,000, 1,533,000 5,517,000 
RS 4,331,271 $390,227 ,350' $33,610,000 $13,831,000 $30,539,950 
Sales at Week ending Mar. 10. | Jan. 1 to Mar. 10. 
New York Stock -- - 
Exchange 1922. 1921. 1922. 1921. 
Stocks—No. shares... 4,331,271) 3,346 ,463 39 547 ,249 32,694,094 
Pat WRUNG. 6<«cesdce $390,227 ,350 $243,107,670, $3,535,413,875 $2,523,140,173 
RE EP OOS” Breer Ber eee ae oe eee 
Bo ; 
Government bonds___| $33,610,000 $32,536,200 $409,753,.750 $387,883,600 
State, mun. & for’nbds.| *13,831,000 4,897,500 49 353,000 49 353 ,000 
RR. and misc. bonds._| 30,539,950) 17,188,000} 342,814,850 181,448,500 
Total bonds.__._--- $77,980,950 $54,621,700' $872,818,100 $518,685,100 








* Includes $136,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston Phtladelphta Balttmore 
Week ending — -- ~~ 

Mar. 10 1922. Shares. Bond Sales Shares. |Bond Sales| Shares. Bond Sales 
Saturday ________ 11,043. 44,400 3,276| $77,600 512 $67,600 
Monday ________. 24,583 98,800 5,169 98,950 310 48,600 
tae 19,479} 74,150 8,871] 184,300 1,319 48,100 
Wednesday _____- 17,864 46 600 9,532| 173,000 635 112,000 
Thursday ______-_- 18,818, 55,500 13,243) 159,000 1,365 36 ,000 
Friday ___-____-- 18,285. 19,000 14,999 15,000 742 83,000 
ae | 110.072 338.450 55,090! 707,850! 4,883 395,300 








State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. 

The general bond market has toned down somewhat from 
its recent excessive activity and upward movement of prices. 
The latter has continued in a few cases, however, and some 
new records have been made. The demand for domestic 
rails and industrials has been only fair, while prices in that 
department have been well maintained. 





United States Bonds.—Sales of Government bonds at 
the Board are limited to $5,000 4s, reg., at 105%, and the 
various Liberty Loan issues. 





















































Datly Record of Liberty Loan Prices .| Mar. 4.|Mar.6.|Mar.7.|Mar. 8.|Mar, 9.|arar.10 
First Liberty Loan pay 97.06) 97.00) 96.98) 96.94) 96.90) 96.80 
34 % bonds of 1932-47_.{Low.| 97.00) 96.96) 96.82) 96.82) 96.60) 96.52 
(First 334s) 1Close} 97.04 97.00) 96.86} 96.82) 96.70) 96.74 
Total sales in $1,000 untis____ 427 342 366 279 336 218 
Converted 4% bonds of {High eeal -acel Gra cami dasteie Fae 
1932-47 (First 4s)__..{Low- ae i ee week ath. ams 
Close me ---| 97.20 ow bail ae 
Total sales in$1,000untis....| ._..| __.- eee Bee ‘nn 
Converted 44% bonds{High) 97.48) 97.40! 97.40| 97.42} 97.38) 97.48 
of 1932-47 (First 4%(s){Low.| 97.36) 97.30) 97.26) 97.22) 97.16) 97.36 
Close} 97.40) 97.30) 97.40) 97.32} 97.30) 97.40 

Total sales in $1,000 untzs___- 167 40 310 44 142 194 

Second Converted 4% % (High sina at we bined __..| 98.50 

bonds of 1932-47 ee wad bate Cai er ..-.-| 98.50 

Second 444s8)__...._- Close 4 Af. wus dia _...| 98.50 

Total sales im $1,000 untis___- ah ae ee: Gree “ 2 
Second Liberty Loan fHihg abet _...-| 97.24| 97.24 ..| 97.18 

4% bonds of whew - -|  ...| 97.06} 97.24 sue. See 
(Second 48) Close wet .--| 97.24) 97.24 euecl Geeee 
Total saies in $1,000 untis___- ~— F 10 8 i. an 

Converted 44% bondsof(High| 97.26) 97.24) 97.38) 97.40) 97.40) 97.42 
1927-42 (Second 4%{s).{Low.| 97.16) 97.10} 97.18] 97.28) 97.22) 97.30 

Close} 97.16, 97.22) 97.32) 97.36) 97.22) 97.40 

Total sales in $1,000 units____ 478| 815) 1,051 679 760 788 
Third Liberty Loan High) 98.28) 98.24) 98.24) 98.26) 98.36] 98.40 

4% % bonds of 1928_...;Low_| 98.16 98.18) 98.16! 98.20) 98.20) 98.20 

(Third 4% 3) Close} 98.20 98.30) 98.20! 98.24) 98.20) 98.40 

Total sates in $1,000 untts._..| 539 1,240! 1,852, 929) 1,345) 994 
Fourth Liberty Loan {High| 97.54) 97.50, 97.56) 97.60; 97.50) 97.58 

4% % bonds of meen 97.42| 97.38} 97.34| 97.46| 97.36] 97.42 

(Fourth 4s) Close} 97.46! 97.46) 97.50| 97.50) 97.42) 97.58 

Total sales in $1,000 untts_.._| 1.129 3,567) 1,283 891 947| 1,705 
Victory Liberty Loan High| 100.30 100.30, 100.40) 100.36) 100.78) 101.00 

4% % notes of 1922-23__jLow_| 100.25) 100.25) 109.28} 100.30 100.60) 100.66 
(Victory 4%s) Close} 100.28, 100.28) 100.36) 100.30, 100.70} 100.80 
Total sales in $1.000 untes___ - 569 +633) = 655) 1,293) 1,173' 1,426 

3% % notes of 1922-23 (High! 100.02 100.02 100.02) 100.10 100.08} 100.02 
(Victory 3%s) Low.| 100.02 109.02 109.02! 109.05, 100.02) 100.02 

Close} 100.02 100.02 100.02, 100.10 100.02) 100.02 

Total sales in $1.00 untis____ 30 25 169 336 31 125 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
> me OMe... 25... 2.5... 96.84 to 96.98] 13 4th 4%s_____- _... 97.26 to 97.44 

4 Ist44%s_____________97.04 to 97.06] 181 Victory 4%s_______100.14 to 100.64 

jf [ “RaRegsionge 97.00 to 97.20| 23 Victory 3%s____...100.16 

3 3d 4%s_____________98.04 to 98.10 

Quotations for U.S. Treas. Ctfs. of Indebtedness, Etc. 
Int. | Int. 

Maturity. Rate Bia. | Asked. Matartty. Rate. | Bid. | Aekeé. 
April 1 1922....| 44%| 100 | 100% |June 15 1924....| 55 %| 102%4| 102% 
June 15 1922....| 54%) 100%| 100'% |Sept.16 1924....| 5% %| 102 103} 
Aug. 1 1922.... 54 % | 100% 100'14@ |Dec. 15 1922__..| 44% %| 100%) 100% 
Sept. 15 1922...) §5}4 %| 100% 100% |June 15 1922_...) 4%%| 100 | 100% 
Sept.15 1922....| 446%! 100%) 10054 |Mar.15 1925____!| 4%%!| 100; 100% 




















Foreign Exchange.—-The market for sterling exchange 
was reactionary and prices suffered a decline of about ten 
eents in the pound. Continental exchange also tended 
lower and movements were irregular. 


To-day’s (Friday's) actual rates for sterling exchange were 4 3344 34% 
for sixty days, 4 35's @4 36 3-16 for checks and 4 355% @4 36 11-16 for 


cables. Commercial on banks, sight, 4 31% @4 35%; sixty days, 4 274@ 
4 28% ninety days 4 264% @4 27%, and documents for payment, sixty 


days, 4 2714 @4 28%; and cotton for payment, 4 3114 @4 35%, and grain 
for payment, 4 3444 @4 35%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 8.85% @ 
8.29 for long and 8.91 *4 @8.95 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
47.35 @ 37.46 for long and 37.74@37.76 for short. 

Exchange at Paris on London, 48.96 fr.; week's range, 48.52 fr. high 
and 48.96 fr. low. 

The range for foreign exchange for the week follows: 


Sterling Actual—— Sizty Days. Checks. . Cables. 
I 38% 139% t 440% 
Low for the week aD a ES .. 432% 431% 135% 

Paris Bankers’ Francs—- 

High for the week_______________._____.. 9.02 9.10 9.1] 
Low for the week_____________. s . 8.78 8.86 8.87 

Germany Bankers’ Marks— 

High for the week lf See a 0.40 0.40% 
Low for the week________. i, ea aa Cts: 0.37 0.37% 

Amsterdam Bankers’ Guiiders— 

High for the week_______________._____. 77 38.18 38.23 
ON _ 87.29 37.70 37.75 

Domestic Exchange.—Chicago par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $35 00 per $1,000 
premium. Cincinnati, par. 


The Curb Market.—TIrregularity marked trading in the 
Curb Market this week, strength and weakness alternating 
in different parts of the list at the same time. Except in 
special issues, activity was only moderate. A firm under- 
tone marked the closing. R. J. Reynolds “B”’ stock was 
conspicuously active and after an early drop from 43% to 
4134 advanced to 44%, the close to-day being at 44%. 
Amalgamated, another active issue, sold up from 9% to 
1134. Durant Motors, Inc., rose from 25% to 31, reacted 
to 28% and moved upward again, resting finally at 30%. 
Durant Motors of Indiana declined from 13 to 11, then ad- 
vanced to 143%, the close to-day being at 14. Goldwyn 
Picture improved from 4% to 6 and sold finally at 5%. 
Libby, MeNeill & Libby declined from 7 to 534. and ends the 
week at 5%. Postum Cereal com. lost two points to 58% 
but recovered finally to 61. Among oil issues Maracaibo 
Oil was an active feature and after an early drop from 26% 
to 25%, sold up to 27%. It again reacted, touching 25, 
with the close to-day at 251%. Gilliland Oil com. advanced 


from 84% to 9% and sold baek to-day to 8%. International 
Petroleum weakened from 15% to 14%. Kirby Petroleum 


from 245% sank to 22% and finished to-day at 2344. New 
York New Haven & Hartford issues were the features in 
bonds, the new 7s dropping at first from 80 to 77, then 
recovering to 81, with the final transaction at 80%. The 4s 
of 1922 lost 2% points to 77%, sold up to 81% to-day, with 
the final figure at 814. 





A complete record of Curb Market transactions for the 
week will be found on page 1050. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
Por sales Guring the week of stocks uaually inactive. see preceding page 


PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lots 

Lowest Highest 
$ per share 
10 


Jan 
287, Jan 26 
O1% 








PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PEh CENT. 


“f Monday, | 


Sales 
for 


STOCKS 
NEW YORK STOCE 
EXCHANGE 





Wednesday. 
Mar. 8. 


Tuesday, 
Mar. 7. 


Priday. 
Mar. 10. 





Saturday, 
Mar. 6. 


Thursday, | 
Mar. 4. 9. 


Mar. 





$ per share $ per share | $ per share | $ per share 
20 207s: 20 20 19 20 20 20%, 
38 4ilg| 3912 407%, 40% oJ 43% 45 
965— 967%| 9612 967%) 96's 9612) 961, 967% 
S6lg 86%, 86 BA R5le B5le| 86 86 
Il, *] Lig) 114) Il, Il, 
88le| 88g 88! 8 | 89 | *89 89le 
3714) 3553 37'4) 37\4| 36% 37% 
55 | *54le 5514) 54%4| 543g 543, 
§2 *50 2 *50 62 
10'%4 10% ll!le 11% 11%, 11% 
Rtg) 33g 914 Ste 9 Ql4 
13555) 134%4 135%4| 13475 135! 13514 1364) 
194 |*184 194 |*184 194 *184 194 
588, 5844 5914| 58le 58%) 59 
44, + *4/g 4'4| 4 4\4 44g 
Rig) Ble Ble Rie B15 lg 
17 | 16% 17 17 174) 17% 
377g! 3714 3812! 38!2 3812) 38l2 


67! 6% 6%! *6% 7 | 63g 








Railroads $ per share 
207g Mar 6 
46!2 Marl10 

100 Jan 16 
88ig Jan 18 

1's Jan 26 
90%, Jan i8 
387g Feb 27 
55%, Feb 3 
53 Jani12 
12% Feb 2 

073 Feb 2 

140! Feb 27 

192 Febi17 Mar 
60%, Feb 27 6512 May 

51gMar 9| 8% Jan 
10°38 Mar 10) 12 Ap 

1812 Mar 10) 167g Nov 

40 Marlo 37 Nov 





4 per share 
20 


20 

4415 445le 
9% 9714 Jan 3 
845, Jan 3 
% Jan 14 
83 Jan 9 
331g Jan 27 


52!g Jano il 
50 


Jan 4 

Brookiyn Rapid Transit_. 6 Jan 4 
Certificates of deposit. - o5g Jan il 
Canadian Pacific 1 119!g Jan 6 
| 186 Feb 27 
54 Jani0 
14g Jan 24 
3'g Jan 25 
125g Jan 25) 
32 Jan 30’ 








pre 
Il, Atlanta Birm & Atlantic. _100 
Atlantic Coast Line RR..100 
1 


Balti 4 Ohio 
Do 





*184 
58% 
4's 
8's 
1642 
36 le 
672 


0 
123% Nov 
209 





Chesapeake & Ohio 
Chicago & Alton 
Preferred 1 
Chic & East 1] RR (new)__-_. 
Do pref 














10,600 
40 | 10'100 


71s! 2,109 

















16lg 
Zil9 
36 
67 


110 


*3lo 
*5 

10!2 
l6le 
10%, 
74% 


345g 
*8 


17 
2258 
37% 
6773 


111 


8 
110'4 111 
114% 114% 


4 

6 
105g 
1718 


75 


#1652 
2214 
3514 
6712 

*109 


114 
27s 

*5 
104g 
16le 
*10% 





75 


341g 
*§ 


17 
22% 


3478) 
68 | 


111 
4072 


9134) 


79 
57 
bf 534 
82 





44)e 
59 
58 


*54 
11119 11134 *110!2 112 


114 

3 

7 
10°83 
16% 

11 





75l2 


1612 
2212 22% 
Ble 35% 
58 687%, 
11014 110% 
40%, 40s 
92 92 
79 7914 
56 


56 
#56 
*81 

4414 

58'4 
*54 


16% 


*114% 115 
*3 3% 
*5 7 
16 1014 
15% 1614 
10'2 10% 
74% 75% 


34%g 345 
*8 





16lg 

23 

364g 

6812 69% 

110'4 1 1014 

40 40% 
92 92 

78% 79'4 

60 


55% 
82 
45% 
59 


57 


1141g 11412 
*3 4 
4 § 
10'g 102 
16 16% 
il lI!2 





74°53 75% 


341g 3458 
*8 10 


69!2 


109'2 109!2 §00 
40% 41 


Chicago Great Western__.100 
Do pref l 


Chicago Milw & St Paul__100 
ref l 


17’g; 2,500 
23°83, 6,100 
37!'2' 12,009 
70 |156,009 


Do opr 00 
Chicago & North Western. 100 
Do pref__. 100 
44,400| Chie Rock Is! & Pac 
6% preferred 
Chic St P Mion & Om_._._.100 
Clev - — & St Louls__100 
Do 100 


Do 


Delaware & Hudson 
Delaware Lack & Western. 
Duluths Ss & mena 


10% 
17 

11% 
7712 


343,| 











Iron Ore properties.No par 


106% Jan 4 
108 Febl4 


Jao ll 
Jan 31 
Jao 9 
Jan 10. 
Jan 9 
Jan 9 
Jan lil 
Jao 10 
Jan 9 
Jan 10 
Jan 4 
Jan 3 
Jan 10 
Jan 16 
49 Jan 3 


553 


25g Jan 27 
3% Jan 7 
7 Jan 9 
ll'g Jan 9 
7'g Jan 10 
704 Jan 10 


Jan 6 





110% Mar 8 


113'4 Mar 10 
119% Jano 5 


7%g Feb 20 
1844 Feb 27 
24 Mar 1 
38’g Feb 27 
70 Marlo 


42%, Feb 24 
9% Feb 25 
80\4 Feb 27 
63 Marlo 
58\4 Mar 10 
8214 Feb 14 
47's Mar 10 
587g Feb 14 
54 Febi5 





4 Marlo 
7 Marlo 
lilg Feb 8 
1819 Feb 23 
1153Mar 2 
77‘2 Mar 10 


36! Feb 7 


60 June 


2553 June 


91g Ma? 
2074 May 
31 Ja® 


3412 No? 


313, 
5 

16 

971s 
1 


3le 
22's 
52% 
10 
26' 
565, 
108 
35 «CJ 
31g 
17 


10lg 11% 
*22!e 23 23 23 23 2514 
101 101 130% 100!'2} *99 102 
2% «62%; 214 22 214 2% 
714 65g 67% 
25%g| 25!l2 25% 
54%; 54lg 54le 
14 144, 16% 165g 16% 
31 30%, 32!2| 32!2 33 
59%; 59!2 60 258% 59% 
* 113!2 7113 114l4) 113's 113'4 
4li2| *40 < 40 
7 


7 7 

3f7g| 3614 37% 

5514 56 56 58 

lil 11% 16 8 100 

7% 9 2,900; Minneap & St L (mew)_...100; 5 

*67 68's) 1,300) Minn St P & 8 8 Marie__.100) 63 
93 -| Do pret “2 


1144 Mar 10 4%, Dec 
254 Mar 10 15 Dec 
103 Feb 16 85!g Mar 

3!2 Feb 3 lig Dec 

953 Feb 2 3'4 Dec 
27 Feb 27 181g Feb 
55', Jan 16 
16g Mar 9 
33 Mar l10 
61's Feb 17 
115% Jao 18) 
4912 Jap 23 


Gulf Mob & Nor tr ctfs__.100 oe May 
Do 100 
100te No’ 


16 Ja? 
287, May 


141s Ja®™ 
30 Det 


*2I11g 
100 
21's 


7 7 8 653 
243, 25 
545g 

*11 
*27 


58% 
*113 
40 


247% 


24 
*53le 54%) 54% 


*11 


29 

58% 59% 
113'g 113'g 
30 414 
6% 7 
*3hilg 367% 


1258 
7 





D 
Lehigh Valley 50 
Louisville & mene 
Manhattan Ry guar 00 
Market Street Ry 


Prior preferred 3512 
2d preferred 558 


60% De® 
113'2 118 July 


67 
367, 


Fijle 
#36 





9le Feb 10 
71% Feb 27 
90 Janl7 

5%4Mar 3 

633 Mar 3 
12°3 Mar 10 


34°3 Mar 1 
23!2 Mar il 16 Mar 
55leMar 3 3312 Mar 
52 Jan 20 2% Dec 
63!2 Mar 10 46 June 
8l'4 Mar 10 64!, June 
6673 Feb 27 39 June 
80 Feb 28 568 July 
72!2 Feb 28 54 June 
18’g Feb 7 12 Nov 
2273 Feb 24 16 Mar 
1612Mar 9 814 Sept 
1017s Feb 27 8853 June 
75 Jan 26 62 June 
815g Feb 27 6114 June 
36%4 Mar 10|| 32% June 
19%g Mar 9) 8 Nov) 
28 Marlo 15% Mar 
70 Mar 4!| 50 £=Apr 
60 Feb 9) 35 Jan 
287g Mar10|| 23 #£Oct 


5le 
125g 
































12,900 
14,700 
13,000 
3,600 
800 
19,000 
2,900 


Preferred (new) 
Missouri Pacific trust ctfs._100 
Do pref trust ctfs 
Nat Rys of Mex 2d pref__.100 
New Ori Tex & Mex v t c_.100 
New York Central rp: 


22%, Dec’ 


N Y Ontario & Western. _.100 
Norfolk 100 


4 2 
99le 100'4 
*72\2 





Pennsylvania 

Peoria & Eastern 

Pere Marquette v tc 
Do prior pref v t c_.._.100 
Do prefvtec 


13012 13112 
73!2 
1014 
2812 

712 


23% 


7312 


44 


4Glo 
27%, 


50 


2753 
4012 
41 
7\4 
S4le 
20!2 





*46lo 
272 
4944 
2712 





52le 
314, 


1912 


28 


3635 


42 








100 

Pittsburgh & West Va_...100 

0 100 
12,100 


800 
1,100 
15, 006 


Do Ist pref 
Do 2d p 50 
St Louls-Sap Fran tr ctfs._.100 
Preferred A trust ctfs__.100 
St —_ Southwestern._._100 
1 


Series B 


Union —— 
Do 





16 
104 
18\4 
1912 
56 

qy 
18 
315g 


Do 2d pref 
Western Ls ass 


621s 


Twin City Rapid Transit__ a 





100 
Western Maryland —— 





Jan 3 


Jan 4 
Jan 27 

205, Jan 15 
36 Feb 1 
20%, Jan 3 
32%, Jan 10 
253 Jan 4 
4\g Jan 13 
78's Jan 10 
174 Jan 10 
46 Janilo 
Jan 5 
Jan 5 
Jan 20 
Jap 24 
Jan 18 
Jan 20 
Jan 12 
Jap 10 
Jan 7 
Jan 6 
Jan 9 
Jan 30 


Jan 25 
Jan 25 
Jan 30 
3 Janil7 
141g Jan 30 
5153 Feb 1 
6 Feb 2 
94 Jan 4 
25 Janilo 


48 Janil2 


80 Marl0 
76% Feb 27'| 


481, Jan 18) 
514g Jan 20 
30's Feb 27 
50!2e Mar 9 
29%, Mar 1 
50% Mar 3) 
47g Feb 14 
9le Feb 14 
867g Feb 27 
2l's Feb 21 
54%3 Feb 27 
33\4 Mar 1 
23% Feb 2 
181s Feb 3% 
3014 Feb 10 
3lle Feb 3 
39 Feb 9 
42!eo Mar 4 





135 Feb 27 
74°83 Feb 27) 
10%, Feb 27) 


29%4 Feb 27/ 


8 Feb 27, 


25 Feb 27 
16 Feb 27 
1014 Mar 10 
18'4 Mar 10 
20%g Mar 3 
58 Mar 3 

9 Marlo 
18 Marlo 
3153s Mar 10 


66 Febi5 


lil 


70 Mar 
6044 June 


3612 June 
38's Aug 
19! Mar 
277, June 
191g June 


6712 June 
17%, June 
42 June 
16'g Jan 
12!s Aug 


311g Dec 
June 
6214 July 
6 Aug 
Aug 


17 


2712 Nov 
55's Apr 
131%, Nov 
7412 Dec 
124 Mar 
26 Mar 

9 May 


2412 May 


10% Jan 19 
315g Jan 12 








Air Reduction, Inc....No par 
Ajax Rubber Inc 50 
000) Alaska Gold Mines 10 
| Alaska Juneau Gold Min’g 10 
Allied Chem & Dye....No ie 


1512 
* 
*5g 


o7'4 8 
105%, 106%, 
46lpg 47 
92 92 400 00 
3544 35'4) ao. 35%' 35%, 35% 37 394! 39% 41g) 41lg 12,200! Amer Agricultural Chem. _100 


* Bid and asked prices;o sales on thisday. { Ex-righte. § Lees than 100 shares. a Ex-dividead aad rights. 
are for share, to stock of Glen Alden Coal Oo. at $5 ver share and ex-dividend 100% in stock (Aug. 22). 




















bg 
58le 

106le . 
4612 

*91 


57 575g . 
1067, 1067s: 
- 454, 
v2 




















29%, Jan 
s Ex-dividend. 
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| PER SHARE oni anne SHARE 
n. 2 6 for prectous 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT sales sind STOCKS py hed 7 > Se meh ne 
Saturday, | Monday, Tuesday, , Wednesday.| Thursday, Friday, the EXCHANGE ; 
Mar.@ | Mar. 6. Mar. 7. Mar. 8. Mar.9. Mar.10. | Week Lawes pel oo 
ay y= 2 6 share |\$ per share|$ per share 
Saat ear ha | * Be Mara "| 8 Bala) Se" aa" | aoa Kia tea Shan se 100] ‘SB Senta! oS” Mtartol* BY” "Meal® 56’ eae 
‘s iz 3 : . 5 | *84le 65 '200| American Bank Note 581g Jap 7) 65 Feb2 3 van 2 
*62 «65 | *62lg 65 | 6412 6412} 65 65 | *63 65 oe | eee rere Jan12| 54 Mar 3|| 431g Jan| 5013 Dee 
SL 5 | oan’ 5 oS, Gas ost Sate SL, Sta) 38, 88 | saa] qorrfered ac aennj QO] 2) Jan 40%Mar || 241 Oct, 51! Reb 
7 : : i ' Jan 11 ar 8 
‘a aed oe es ee el ee 39 40%, 7301, Bole 3,800 aner goosh Magneto. _¥e oar Bil, Jan31; 40'4Mar 9); 291g Aug) 65!3 May 
~ Spal ~ toy de 391 59%| 59% 61 | 2'300| Am Brake Shoe & F...No par) 51 Jan 4} 6254 Jan20|| 42 Jan) 56% Dec 
BR AG RR ~77__.100| 984 Jan 18| 103's Mar 16|| 88% Jan| 100 Deo 
"EEG atGh den an | a1, atl 440 dblel 44% 44] SOG dau) 01.500] Auten On 100) S314 Jan 8 S0eMor 8] s8ie tune Sie Deo 
2 4 42 ee: ee 1 10t7g Mar 7)| 76% June 
101% 10214] 10434 104%) 10312 1047 *103'2 136%! isate 153°] 155155 | 6.600 American Gat & Foandry_100| 141° Jan 10| 135% Mart || 11514 June| 181%. Dee 
14914 149%) 149!g 150 | 150 151 is1i98 156%) 11s .| 118% 118%) bel Be pref 115lg Jan 6| 120's Feb 23|| 108 May| 11612 Deo 
“MNO i0'| 10% ii] ‘tor dois] dot, “Worl 101 Wits] 10% 11°] 3,500] American Ghiclos 2 7~ No par| 7 Jan 27| 12!sMar 3|| 61g Nov; 29 Jan 
24%, 2434 23% 2434 24° Ry 24! 247, 241g 25%4| 25% 2412| 11:700| American Cotton Oli....-100| 19% Jan10| 26! Mar 10 157s _— 24% yd 
7 PD Bo scccqeassoese 1 41 Janll) 56 ar 2 Ju 
— hl mo oot wo oa Bt oes — *3 "Ble 2'0. 0 nner Sreggistn Gyadivke. 10 41g Jan13| 82 Jan23)| 4 June| 8% Jan 
Ph a . is} 135 1353, 7133 133 900| American Express 100| 127% Feb 1) 139!s Feb 21); 114 July| 137 Deo 
“5 an) tae tae 135% 1334 138 "14%| 14% 14%|. 14% 147%| 1,309] American Hide @ Leather_100| 12 Jan18| 15%Mar 1 8 Apr 16, Deo 
69 701g 6758 6834 6814 681s. 6814 69 67% 68!2' 68 6812! 4,100 a. Beieaccsacecseses 100i 58 Jan 3i 70% Mar 7 i: Fe re 
| 2| 103%, Mar an 2 Deo 
ce Se eee She) ee eS | et al ea” aul Seu seul 309 DO pre 2222272222100] 72 Janla| 822 Fe t4|| 67 Jan| 73t Now 
"ae Ul a cel Ga | ae el ae ee ae ee 1. 100) Amer Loternational Corp_-100| 38's Jan 5| 45'2 Feb 23/| 21% Aug) 53% May 
oe 44's] 42l2 43%) 43'g 44 cae : is 107, 11! 11 611 9,009, American La France F. E._ 10 91g Jani6; li*sMar 3 77g Aug) 114 Apr 
t oe aaa ty 30% 315 30% 31% 3134 323g 31 31's 7. 100) American Linseed ___..... 100; 29% Jan 10) 34! Feb 23 Hb. —_ * _ 
- 2 5 51 ' Ss Ff Siw 10 554 Mar 8) 59g Jan 17 8 Aug 
» 18. gn eas Ree 100! 102° Jan 5 11114 Feb 21|| 7312 June| 110 Dee 
fie. .leitee tae 1 aie ui elite ia ite 1 ieel Be aed ~2272100] 112 Jan 12} 117. Mar 7|| 98% June| 115 Deo 
NBBh etal ATi arial thine Hyeel ‘Sat, eG 88 G8] 987 GHGl 700] Amerionn adintot ---7.7's5] ‘Be Sandal ‘Gove rentyll Goat deal OL ieee 
Siz 86'2| S72 S72) S7%s 87%) 884 w 5346! 6'4 734) 41,800) American Safety Razor... 25, 3% Jan 31 74 Mar 10 Sts Aug) 10 van 
5 SMe Sis Siz ~ 4 oe 14\¢ 1435 1414 147 33,200! Am Ship & Comm No par 5lg Jan 3) 14% Mar L0| 414 Aug) 14 Jan 
473, 48% 473 477, al, isis agit 48% 48% 48%4 48% 4873! 10,409) Amer Smelting - Refioing.100} 435 Jan : + Py od Lo} A Aus oo oo 
, « 7 - l ' an « ug 
ae as ious” bel cae” 90 "39° 90 | 89'2 89s] 89% 89% 300 Am Suielt Seout pret set Az100| 87 Feb 8 80% Mar 10 03 a i oe 
4 7 2 ‘ ‘ , 1 13 Feb 16 aD ec 
"2 deel et ae | eee 1337|  33te 33%) 33% "34%| 3312 3414| 21,800) Am Stock Fdry teu ctis33 1-3} 30% Jan26| 34%Mar 9\| 18 Aug 35 Des 
a 8 4 —— = . 2°! of 3781 *95. | a f tem ctfs_.._..__ 100} 91 Feb 8| 94673 Jan 9|| 78 Aug 4 
ty 74 72te Fate rai rahe "3 74% 71% 737% 72 73 22,009 heroes Cane Refining. _ 100 7 se : Rin, er - oe } oe 107% 
> « . ide an e 2 Y 
de 3°) Ses Bes) BBY) Fh Sy) 8 Zea) 25 283) ty ame amir tonics tim) Shu #01 "By ny] ip Bed "Sa ta 
2 (ns aBi¢« eh. l|lce 100| 52le Jan 27 1 an 4 NOV . = 
ata 119% 119% san m+ 12014. “0 120'e| 120 120'2 12012 12118! 21,100! Amer Telephone & Teleg. .100) 114i Jan 4 12 'g Mar 10 95%, Jan cane 
13614 138 | 132! 13574! 133 13434 13473 137 | 137 137%! 136l2 1335s! 9,5)0| American Tobacco___.._- -100; 129'g Jan 5) 142'2 Feb 23)| L11!g June ee . 
, on t 102'sMar 1\; 86 Aug 2 Deo 
*102 102%)/*102 10235 *101'2 102 | 102% 1334| 134 134. | 133 134%/ 4,400] Do. sommon Class 8.22100] 1267 Jaa 3 135'4 Feb 23|| 110 Jan| 131!g Dee 
wr ae Be le Be The ‘33 Si] 8% 8%| 9 «9% 1,809 Am Wat Wks & Elvte..100| 6 Jan 7|  9%Mur 10) .$ Sent] Gis Oot 
2 32 2) , | ( "90! %) ¥tC....-- 100} 67 Jan 4) 79 Marl0 ept ec 
mt SS BE OB | ty Bl By B | Bh | 208] Wetowds sie toy fhe def de Mirae] abe) SY Bo 
8 23 Del #2’ *87lo 93 Am Wholesale Corp, pref.100; 89 Feb21) 95 Jan 2t i oe . 
*87\s 91 *87!le Q2!3' *27 93 *87\e 92"2) *87Ilo + c ip on aan ® , 89% M: 10) 57 Feb 831 Dee 
5 3 ® ¢ 25,909; Amer Woolen_...._....-- 100} 78'4 Jan LO 4g Mar 
S714 88%) 8614 88 | 87% 834) 8753 88%) B72 53's) O22 89%) 25,909 2g Janil| 10S8'44Mar 8|| 93 Feb| 1041 Deo 
“1geis 108, +1908 100) +10%e oe Bite 2515] *25° 24) 24's 2t'e] 599) Amor Writlag Paper pret_-100) "2219 Jan 13) “2¥'¢ Jan 25|| 20% Augl 30's Jam 
2: 1: : inc, Lead & Smelt. 25) 12'g Jan 3) 14% Jan 19 634 Sept : 
13 13 | (13tg 131g) *13!g 13%) *13'g 13%) 13! 13'4) *13 13!2] 300) Aner Z 25} 36 Jan13; 39% Jan 24|| 227% Aug| 40% Deo 
“8% 49i5| “A6le 49" | 45% 49%] “40% $9) 45% 49%, 452 48%] 18,399 Anaconda Copper Mining 50) 47 JanSi] S012 Jun 25 $1% Aus| 50% Deo 
. =e : 5 5333! 53 54's 3,099| Associated Dry Goods....100| 43 Jan 5 4 Fe an 2 Deo 
53!2 53!2| 53! 54 | *53 54 | d3lg 5314) _53l4 “| on . | ) : 6} 79 Mar 7|| 55% Jan} 76% Deo 
‘ 19 Do Ist preferred. ._._. 100} 75 Jano t 4 
*77\2 78!2| *78 7812) 79 79 | *78 78!2| *78 79 | *77!2 79 6 Jant?| 784Mar 3\| 45.  Jaol 78. Deo 
*77'g 78!2) #78 7812) 78 78 | *77% 78l2) 774 10 3'2|*10.2'2 103" $50] demetatas O4........2 2. 100 $9 Jan3i| 101% Feb 27\| OL Sept] 1071 Mar 
103"2 10312 AORN FOR) "CEs 100s “7 oo a itn *3%5 375 2,109) Atlantic Frult_.__.___ No pa 244 Jan 3 4 Mar 4 1% Oct 9 Jan 
a oe esti ome a 3014) 29° 30- 32,709) Atl Guif & W {S33 Line -109 23'g Mar 2) 3i'g Jan 3)) 18 June, 76 Jan 
2612 27 | 26!5 27%| 2612 28's! 27% 20%| 298 — *19!2 22 | 1.600| Do pref ...100| 18!gMar 6| 23 Jan 14/| 15% June| 441: Jan 
*18!2 1912) 18!2 19 1934 1934! 20!2 21 4. 2112 4 2 0 saan Geleneseononee 7 21 JanlO| 24% Feb 9|| 10. Aug 125% Deo 
ie skedl gins meee cme wseel -e-2 =. 4 3 pg Gla pe speattaaiead Mur 7\/1020 Jan 4/\a820 Junejall: ay 
Sigg: 2 [HE SS" | SGa” | Gio” 96S IcSAE” 0" Icaae” ai] 95, Atale matavog---<"--<- 409] 909 mu 71080 Jan alengo, Juneau Mag 
o > / ‘ e } eceres+ecse -- A ' 
22%, 23% 33 "23l4 211g 23 * 2138 2414! 24 2514' 231g 247g' 23, 439| Austin Nichola & Go_._No par 9% Jan 5 ty a : oa oa %y vo 
| 5 ae ae Jan 9 ar 
oa. “Sl ieee | + i A at a a ae aS 79 | | atte Gates Gore. '30| 3la Jan 3} S44 Fed Ol] 21g Sept 34 Deo 
"3% = 4l4 “4 : “4 2 war? lei * ae 8 eee 10} 13 Febi4| 154 Feb 9/| 10° Aor an 
-*13 14lg] #13 14'g) #13 14tg| 1314's) *13 14's) *13_ 14g) __-- egy poo lg ag lg Jan 13) 109% Feb 27|| 62% June| 100% Deo 
105'!2 107 | 104 10512 1047 10334) 105 107%) 105% 1075s) LO i% 107% 63,499 “tr semana Wks. 00 23's se esl Aas ie Bll Gk pelea * te 
“oa 44 “43° rts 043 ar ib 45" “42° 43 42 42 103} Barnet Leather____._.. No par' 40 Janl9! 47g Feb 8 29 Jan al Aug 
: r : vt ! 9lg Jan2lt; 90 Jani8i| 70 Jan ec 
“22° 24 “1° 24° "32 22 20% Yt *20% 24 “2 2 es parentah Give "Class “Ar '33 19% Jan 16} 22 Mar 7 20 | Dec 27 May 
22: 2 Se A 194 Jao 9} 24 Feb2t 4 June 
237% 24 23's 23's; °22 oslo “2 "i “2 “a “2 uae aaies Mian ae ". Jan 14 5g Jan 2)) lg Aug i Jan 
a a "8 or . Bs, is} 59. 5914 5919 59%; 1,115) Bethlehem Stee! Corp....100| 51 Jant0} 61 Feb23)| 39'g June} 6213 May 
58's 59%) 58° 59 | 50lg 5912, #58 59g) 59 59%4 Bil, 65 | 28°! 509 Do Class B Common..100} 55!g Jan 3| 65% Feb 16'| 4ilgJune] 65 May 
63% 64 | 62%; 64 | 63° 64's) 6353 65 | Sit Sial oa Siti 1100] Be weet 100| 903Mar 7| 93 Feb 9|| 87 June] 93% Jan 
iS ale leakh* oka) anit ane) acne enadiosnhe cia ‘lesane tua" '409| Do cum conv 8% pret.100| 104° Jan 4| 109 Jan20|| 90 June| 112 Seot 
108 108 |*107 108 | 1057s 107% mes oes cae ; - | 7 2,599, Booth Fisheries. : o pir 4% Jan 10 9%, Feb 10 3 Aug 71g Deo 
6 733 67e 7 634 634) 8 3 me >‘ ont 91 oun British Empire Steel... __ 100 Sle Jan 9 9% Feb 7 8l4 Dec 9 Deo 
*8ls 10 *3 9'2 *8%, #10 * 234 10 eo = | al te 4 “""300| Ist preferred -_____J00| 58 Mar 2| 67 Jan2z5\| 65 Dec 5853 Dec 
#58 65 *57 65 58 58 58 58 9 +4 | e190 BI Ie 49)| 2d preferred........._. 109 191g Mar 7 24% Jan 20 22 Dee 23% Deo 
aa” she") saeen ahs | aan tat leake tea lenah  sestel*het teal 1.400 Brooklyn Edison, [nc...--100| 100 Jan 3| 108 Jan3l|| 88 Jan| 101 Deo 
ef "5 "74a 85 | "82 ert "83 33 "82 "Bala 84 84 3/09) Brooklyn Union Gas_._--- 100} 70 Jan3l) 85 Mar 6) 5t = sae oa 
= S 4 | 943 45th #4: 1} “109 : SM ite 109} 42 Jan16| 4614 Feb 6|| 33 Fe 4g Nov 
Bsa” *3°| ta% “3 | a at] 3 “3 | 3% “Stel Ste 312] 2,499] Brunswick Term @ Ry Sec.100| -2'¢Mar 3| 3's Mar o) sie Aas] Si cae 
124%, 126 12519 127 | 12519 12519 124'9 1264) 1247’, 1s7'4 1231 12744! aagretel Buros Bros. .-.-.-.-.----100) 113g Jan 10: pokes . - a me cot Des 
. asl 4g Jani9, 40's Mar 4 c 
38 39 | 38% 40's) 39% 3978] 38's 39%] 38% 3079 “9018 92° 0 eT tat OO nono nas S74 Jan 3| 92. Feb 1s\| 287% Dec| 90. Nov 
“0 ee as th 4 om "ite "sen ah} *5i2 5s "Bs 5% 909} Butte Copper & Zincvtc. 5| 5'4Mar 1 6\4 Jan 25) ze aus ote on 
2 4 4 o'2 o"4 4 - a | % lg Janl8; 34 Feb 3)| 14!g Jan 4 
a os eh ee Ste fe oe ie of, | tis see abusers a Bean's & te ina 2 
1058 Hf ot ith tit 1’ ‘1: tt * fe 2 114 124 4.300 Caddo Central Oll&Ref No par| 104 Janil| 12'44Mar 9 530 os = Fo 
2 8 3 i: all a Packing ri 6 Janil| 75'2g Feb 27 5g July 
Be Soul soe Bia) Ze Oo | Gis ea LES 2h 23, Bl atans] Cameras gocwiedaas-"* Poo Shy Jeet] gi8 veer] S3 S| bby ee 
51% 52! 'g 51%) 4 ‘ ve’ =~ 2 ot i 774 3| 89!e Mar 10 2 Jano 
i BA Be A 09 Callanan Zing-Leads 7272 10| “34 Feb 14) 6igMar io 3% Aug] 7's Jam 
an =" an” 5RIe #5734 cast seu 59 #59 ° 70 . #59 7° '90)| Calumet Arizona Mining-.-10} 58 Jan 24 60'2 ~~ io he a Tete La 
a fae 23 ' 13 2,009! Carson Hill Goid._..-.-2 2. 1} Ili Jan 3) 15% Fe 
i. 14 14 *13%% 14 13 1344 l2!e 13'4 *12%%4 13!2 13 a ’ ral ar 3 Mar 4 Jan 13) 3 Nov 10'4 Aor 
$68 72° +70 72'| +70 72'| 72 72° 72" 72° *70 72 200| Case Str hres MM. pi ett. [00] 68 Feb 2i 72!2 Feb 4 4 oes ry ha 
- Qn: = 5 5 + 35'!— 355 5,600; Central Leather_._....._- 100} 29%, Jan LO 57 Mar 62's 
35'g 357s) 34'g 3514) 34% 35%) 3514 35%) 35 35% 35's 30%) 19,500) 6| 70'2Mar 3|| 57'g Aug) 96 Jan 
34% 35 °| 34 34%| 34lq 34lz| 3412 35%4| 34le 34%] 3412 341e| 3:100| Cerro de Pasco CoppetNo par| 32% Jan 4| 35% Jau2i|| 23° Mar| 364 Deo 
; + 39t 038 oar “ayia 3012 3710 30 o37ie 39 0371" 39 np Certain-Teed Prod No par} 34 Febit) 39% Mar 3) 22 fo. 85 Dee 
*38!2 2) *: ens See . > ee. ee ~------100} 85 Jani3| 89% Feb 2|| 70 June Deo 
“72a TA) Tig 73's) 724 73%) Tee Tay] 72 73%) 72% 737 79,003 Cnandier Motor Gar_-Wo par) 474 Jan | 744Mar 3| 3814 Oct] 86 ADE 
= : - ‘ 7 i" Chicago Pneumatic Tool..100; 60 Jan 14 e 
“66 67'4) *66 «67 | 66 66 | 65% 66 | *65 67 | *65 67 | 309 C 1 18, Jan23| 9 Marl 16% Deo 
iz 22s) 10a 124) oh aie) 17m Aza 17 tw) 17174) 20.409) Calle Copper-n- nn. nnnnn “5 252 Ped 21) 28% Jan 19/1912 Mar! 201) Deo 
M26 08626 26!g 26 2614 26% . 26% %9g ~426/’g' 4,100) Chino Copper............ 
‘ x ’ 1} 60! Feb 3)| 3614 June| 62'g Jan 
Sie ee 2 i: i ae ae Ge eee eee SO eae ae et 
*91 ----| *9l af oy 91 91 *90 “AAS +3 7. r+ 441 10 100 anata . —-: No par 41 Jan 5 49'3Mar 4 19 Feb 43'3 Deo 
O77 27l4 27 «27° oon 26Ie 26g oar, 27 | 27%| 2714 2712, 2/000! Colorado Fuel & Iron....-100| 24 Jan10| 29% Jan 20 3 rey oon aoe 
*2 4 2% b'g 260 : | oe any Messia 3 4| 80's Mar 10 ‘ une 4 
mae “acl "a" "ga] Te Thu) The “am “ae [ot “FE 2S Thay la raotoptoae va pw “tS asad) 2n"Jes "al “Fw ‘Aue| 12M das 
ose s ati 1 "¢ 5 Feb 9} 12°, Jan2 2 Dec! 62% 
Ae% 70%| 88% 69%] 69° Z0'e| 69° Gvel G97 69. | 68% 71I9| 10,000 Computing-Tab-Record No par| 554 Jan 3| 7l'gMar10\| 28% June| 58% Deo 
ou, 35'| 23° 25°] 423 25°] 24 24°| 24% 24%| #24" 24131 1:00] Consolidated Cigar No par| 18% Feb 10} 30' Jao 9|| 53° Deol 80° Feb 
8 sie Feb 27| 64 Jan 
7 “i ms “al me ee a ea el Orie “. bee 3% Jan 9|| ta Sent] 10 Mar 
‘ove 30; 107 Mar 3 
aes gah] an vag tag tang] tage tone] Hoa ose) Hoa Ay | Seto] Goomogeey Pocus Tact) ges ial Nt, ac 8 Tae Atel Btw Ss 
13 4 8 4 8 ; 2 5% Jao 4 60 Mar tg Aug 
, 912 2,800) Continental Can, Loc....- 100) 45% ‘ 
59 59%) S7!g 58%) 59 60 | S92 59%) 59 59%) 59 5 ! iS jan 14] 103 Mor loll 82te Augl 100% Dee 
| 103 — Fe ee Cee 100) 100'g Jao : 
#102 104 |*102 102'4/*102 104 |*102 104 |*102 104 | 103 331 66. Jan 20| 69% Feb 24|| 585s Aug] 73. Dee 
68'2 687% 300; Continental Insurance. .-- - 25 a ' 
*68 69 | 68!2 68'2} *68 69 | “68 69 58'2 69 - 4; 107'44Mar 7|| 69 June} 99% Deo 
103 104 | 102% 106 | 105!g 10714] 104'!2 106 | 104'4 105% +7 te +? te rly — ropes Refining... 100 AY . — 10; 115'2 Jan t3|| 96 Junel 112 Deo 
Me ail 34 Sola] 34% 35 | ddlg 35's) Sale 35 | 34% 33'2| 32509] Cosden & Co... 2... .No par| Sl% Jan 10| 36% Jan 3|| 22g Augl 43% Apr 
| 85%) 34'4 35!2) 34% 35 +1 i A, 4 57% 58le 33.100 Crucibie Steel of America_100| 52% Feb 27| 67% Jan 3|| 49 Aus} 107!g Jao 
56lg 57 55! 57%) 55% 57'4) S64 Salg pth he ona” ry en gah ai 80 Jan17| 85's Jan 5|| 77 June 27 
ee ere) TP Titel dite 12%] 12% 12%| 12% 12%] 12! 12%| 35300l CubaCaoe Sugar ....2No par| 8's Jan ll| 12eMar 8|| 5% Oct| 26 Feb 
; 10'g 11 | IL 11%) Li% 125s) 12g 12%) 12hg 12%) Nal 12%) 33 pee enone 100! 15% Jao 3! 36%Mar 7) 13'g Dec! 68%) Feb 
Bllg 33'q! 33!3 35le' 35'2 341%) 34% Brits’ 33'2 34%) Bile 34%’ 42.200' Do oref _.... serecess 
€ Bid and asked prices 6 Ex-dividend and rights, ¢ Asscesment paid. s Ha-rignts. 2 Mx-dividend. * Par vaiue $10 per share. 
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HIGH AND LOW SALE PRICE—PER SHARE, Nor PER CENT. 





Saturday, 


+H *17% 
105'2| 105'2 
24%) 


455 675 
142 


7 
82" 
A 


of 


lite 
38 


60!2 


7753 


14%, 
5g! 


37g | 


712) 
3944! 


385 
31 
2 90!2 
109 


*36'g 38 


*9712 99 
*100 110 
151%, 152 
*113 «115 


847g 
64 


155s 
*111 
*106 112 


*14lo 1444 
123% 12544 


*84 85 


27's 27's 


910312 105 
15 


28 28 
1244 12'4 

5 132 13744 
*121 


42! 43 
*R4lo 
*] 1. 
33%, 
*85 
89% 
*110 13 
ass. 22 
> ae 
*51 
22 


56% 
423, 


*22 


*9 10 
*12 #13 


142% 142 
15's 


914| 


15le 


Monthy, 
Mar.6. 
$ per shire 
Zits 22% 
817, 85's 
55'2 53'4 
19's 
1103's 
24 
675 
14t's 
18 





24'e 
| 670 


16 
6 

SI 
oe 


6 
R2's 


t| 9 + 
*s8 
#37 
*3°) 
t's 
13 
165s 
lg 
*54510 5S 
59% 
*92 
652 
99% 
153% 
Sle 
70'\4 
67% 
79'2 7! 
37%g : 
§ 234 
$28 
*17 
25le 
10'4 
68'2 7< 
1% 
18ig ! 
61 
744 
14le 
5\4 
3’ 
| 
! 3914 
37% 
| *30'4 
*90'4 
| * 105% 
' 46 








29 
163%, 
95 

102 
137g 
1l'4 
37% 


99 
110 
15153 


122%4 
*84 
27 
13's 
2914 
*§5lo 
*103!l2 


15 
2712 
12!4 
*130 
*121 cay 
417% 4: 





12 


22's 
*87 
55! 


17's 
24 


*655 

144 
15% 

§ 
Sil, 











s 2% 
» 9? »? 2 
*8 

#37 
*8) 
St's 
13 
18 
¥\g 
56 le 
58!'2 
92\e 
*H4 
| O9le 
157 














S3l2 
28 
*150 
116 

9512 

102'g 


37 


*97l2 
*103 


*111 
*S2le 
*52 





65: 
*103!2 
15g 
*27'4 
12 
*134 
121 
*39 
86 
* 13, 


81 





*11 


Tuesday, 
Mir.7. 


$ pr shire 


24 


R Ile 


57'4 
18 


103!2 105! 
2414 
678 


145 

17 

6 
815g 


193’ 2 *1038 +. 


15712 


Wetnesdty. 
| 'M Mar. 8. 


23°8 

So's 

Sle 
*17'4 


24 
675 
145 
*145le 

6'8 

Sil, 

193! 3 











2 91 
*107!2 


28le 


168 
116 
100 
102'g 


13!2 135g) 
113g 11!2 


37 
99 
110 


151g 15112 


114 


847s 


70 


19lg 
5012 


34 


25le 


a 
13 


mes, 
70% 


70 
5712 
12% 
66 
43\2 
60 
157g 
32 


15g 

18lg 
*62 
*36 


%) «65 
*91 


44 
*96 
*77 

85 

28% 

15% 
133% 

46 


*56le 
2812 
165 
*114 
993g 
10212 
1313 
lll, 
*35% 
*97Is 
*103 
152%g 
*111 
*780 
*760!le 
20 
49 
3314 
2514 
28'8 
32 
14% 
*llll, 
*105 
144g 
123%, 
#84 
2733 
13!4 
2034 





57'4 
4212 
71 


4 
*22\2 
sii” 





2153) 
99 
5778! 
19'e 


2it's 


145!¢, 
17 
y 

817¢) 


103'2, 


28!le ; 


1644 
137% 
48\4 
58 
2912 
165 
117 
104% 
10212) 
137g 
117%. 
38 


99 
110 
15338 
114 

SOls 

70 

20 

5014 

3314 

26 

287s 

32 

L5le2 
113 


{ 7 ered, 


23'4 


eee _aeae 


$ pT shire $ p-r hore $ per shire 


21% 


Prittay, 
Mir. 


—=—@-———_—_=— 


238 


*39'0 99 | 739'2 


57'2 
*14% 


*24'4 


144 
15l2 


81% 


53% 
19's 


2t's 
147% 
IL3le 


) 
82 


53's 
*\: 3 %q 


1055, 10553 *193!2 105’g *105 


21's 


675 $557 §57 “| , 


143'4 
13's 
*7 
81 


103'2 1393's *19083 


S34 

G2% 

*8 
*37 

S tle 

87!le 

14 


187% 
Ig 
57'2 
59'4 
*Q2Ie 
64578 
*99 
15212 
Qle 


I 1'g 


“71 ls 
17g 
21 
60% 
75'4 
14% 
5 
3° 
7'8 
39'4 
*10!l2 
40% 
*30 
91le 
103% 
15 


70's 
30% 
72 


47\2 
555g 
29 
165 
*114 
+ tas 
104 
| 13% 
11% 
| #37 


YY 
109% 
*1l52l2 

*111 











4212 


Sti, 
93 

litte 
37's 
87's 
9i’s 
14° 


19% 


Z2% 
*9? I's 
#8 
*37 
871s 
g2 
It's 


19% 


34 
57! 
69% 
97'2) 
63'2) 
991o' 

15 234! 


10's 


11% 


73i2 


2 1 
60% 
75 
15 
5 
3% 
7'4 





39%) 


11 
41%) 
39% 
92 
109 
15le 
7I1'e 
317% 
73 


5S8l~2 


13'8 
65 
45\4 
6134 
17 
327s 


1% 


19'4 
65 


3388 


47’8 
55ls 
39 
165 
118 
103!s 
104 
13% 


3! 
6: 579 


~ 105 *105 


L5\4 

27'e 

L2!¢ 
138 


‘Die a 


93 
*1l 


300 
91 

= 
70% 


14\4 
124'4 
*S83ls 

27's 
r13'g 





*35le 


15 
2714 
12 
135% 
*119 
*39le 
FR3le 
lle 
3554 
*84 
89 
*110 
1l4\4 
*64 
28 
*51 
21 
57'g 
43 


758 
227s 
*9l, 

*13 





10. 





23% | 
S's 


57% 33, 479) Davison Chenical v t C. nm) ptr 
6)) D2 Baers Coa4 Mines_.No par 
i D satrolt soe hom acacia 109 


19'2) 
105% 


Sales 


for 
the 
eek. 


Shares 


34,29)| Cubaa-An2rican Sugar... 10 


4) 

















14 


7) 
2,29 


1,19) Greene Cananea Copper... 190 
99, Guantanamo Sugar__..No par 


9, 
2: 
9 


8 
9 
8 


9) G ul States Steel tr ctfs.. 


STOCKS 
NEW YORK 3TOCK 
EXCHANGE 


PER SHARE 
Range since Ja. 1 1922 
On basts of 100-share lots 





Lowest 

$ per share 
14'g Jan 3 
73's Jan 17 
48% Jan l0 
15'g Jao 3 
109% Jao il 
18's Jan 4 
600 Jan 9 
125 Janis 
4 Jaa25 
25g Jan 4 
Jao lo 
Jao 5 
Jan lo 
Jan 28 
Jan 3 
Jan 17 
Jan 5 








fadus. & Miscell. (Coa.) Par 


): Preferrel 199 


Dons Miaes, Ltd 
+ re K>lak.. 
Electric Stor Battery 
Elk Horn Coal Coro 
E~n2r300-Brantinghan _.-.100 
| Ea licott-Juhnasoa 59 
D> 
Fan013 Players- ‘Lasky - _No par 
D> preferred (3 %)....109 
.| Federal Mialaz & Smelting 100 
D>) pref__. 109 
)) Fisher Boty Corp ‘ 





) Fisher B>iv Onlo, pref__..1090 
) Fisk Ribber............ —< [ae 


299 Freeport Texas Co.__.No par 

9) Gaston, W & W, Inc_.-No par 

3 Gea Am Taak Car.__.No par 
l 


General Asphalt 


Jan 5 
Jan 10. 


Jan 24 
Jan 20 
Jan 14 
Jan 26 
0 Janl10 
65 Mar 3 











General Cigar, [nc 
4 Debenture pref 
J General Electric...._ __. ..100 
General Motors Corp_.No par 
FF _ a .1090 
Do Deb stock (6%)-..-100 
Do Deb stock (7%)..-.100 
Goodrich Co B Ff)_._.No par 
Do 100 
) Graaby Cons M, $m & Powl00 
9 Gray & Davis (nc. . .No par 





Rights 


3} Harbishaw Elec Cab._. No par 


Haskell & Barker Car_.No par 





Hendee Manufacturing —_— 


5 dacnaiaia Mining 
Houston Oil of Texas 

Hupp M ster Car Corp... .. 

Hy Iraulic Steel.......N0 par 
_(nadlahonma Refiaing 5 
| Cn ilao Rafining _..._.-.-. -10 





2), [napiration Cons Copper... 20 


_{ateraat Agricul Corp....100 
 -— Eee 


[nternational Cemant._No ptr 


3| Internat Harvester (new)_. 100 


Do pref (mew) ..--...- 
_tnt Mercaatile Marine.... 100 
| Se ° Mt siateie aemeal 

_ [Internat Motor Truck..No par 


pref 

[nternativoal Nickel (The) 25 
Preferred 100 

[nteroational Paper 

| Do stamped oref 

-Cavincibte Oil Corp_...... 50 
{roa Products Corp....No par 


[sland Oil & Transp vtc.. 10 
Jewel Tea, [nc 100 





Jones Bros Tea, [nc_...- - 


Kayser (Juiius) & Co... 
Kelly-Spriagfield Tire 
Temporary 8% pref....100 
6% preferred 
Kelsey Wheel [nc_.....- a 
Kennecott Copper._..No par 
Keystone Tire & Rubber. — 
Kresge (S S) Co 1 
Lackawanaoa Steel_.....- .100 
Laclede Gas (St Louis). _ 100 
Lee Rubber & Tire_...No par 
Liggett & Myers Tobacco po 


Do pref 
Lima Locom Wks Inc...._100 
ATTN A 100 
Loew's [ncorporated_..No = 
Loft [ncorporated No 
| Loose-Wiles Biscuit tr ctfs_ 100 


let, evotentes...ccccccee = 

Do 2d preferred_...- ~ 
Lorillard (P) i 

2d oreferred..._.....-. 1 
Mackay Compaaies_... a 


153'4 Feb 18 
108 Janlo 
91 Jan 3 
93 Jan 30 
11% = 26 





i 
Mallinson (a R) & Co..No par 
Maaati Sugar 


}} Maahattan Shirt 


Miriaad Oil 

Martin-Parry Corp....No par 

Mathieson Alkali Works... .50 

Maxwell Mot, class B..No par 

May Department Stores_. 100 
0 .100 
sLatyre Por Mines 

Mexicao Petroleum 
EIA .~100 

Miami Copper 5 

Middle States Oil Corp.._. 10 

Midvale Steel & Ordaoance. 
Montana Power_...-....- ke 

_ gg eee < 


Mont Ward &CollisCorp No par 
Mullins Body No 
National Acme 

- “we pes ne aahieiell 





103 Jan 10 
106% Jano 10 
79\4 Jan 12 
25% Feb 15 
L1l53 Jao Ll 
26's Jan 6 
63 Jan 4 
100'g Jan 6 


12 Febll 
19'g Jan 





3} 113 ‘Feb 21 





pref = 
Navada Coasol Copper... 


0| New York Air Brake..... 1 


ro. York Dock..-... eondan 
il at 1 
N 4 “Shipbuilding”... Me 
Noreen Americana Co 
pref 
Rice e-e-e «ace ee = ee eee 
Nova Scotia Steel teel & Coal... 
unnally Co. (The)...No 
Ohio Body & Biow.....No par 








© Bid and asked prices: no sales on this day. 


tEx-rights. § Less than 100shares. a Ex-dividend and rights. 


Hig*est 


$ per ehtre 
2t%sMar 8 
99 Mur 8 
62'4 Feb 4 
19 Feb ls 
107 Feb2A4 
25 Febd23 
700 Jan 16 
149'4 Mar 10 
18 Fepltl 
9 Mir 8 
R273 Mir 4 
109 + tan20 
84%, Maur 8 
99 Jantl4 
10 Janl2 
41 Jan 25 
93’g Marl) 
9t’s Mir 9) 
15° Mar 19 








| 
19’g Mar 8 


73's Jao 17 
102'4 Jao i8 
157's Mir 7 

10!2 Mar 10 
73 Febdto 
73 Jani2 
85 Janio0 
394g Mar 8 
87 Janis 
3034 Jan 25 
194g Feb 7 
28'4 Jan 20 
12 Mar 8 

5g Jan 26 

90's Jan 20 


a 


PER SHARE 
Range for previous 
year 1921 





$ per shire 








2's Feb 6 
84% Jan (8) 
2i's Mar 8: 


6144 Feb 23° 
79'4 Feb 27) 
15 Feb 20 
6's Jao 17) 
4'4 Feb 28 
9 Feb 20) 
41 Jan 2}; 
113g Mir 8 
4l’3Mwl10 
3178 Mar 3) 
92!e Feb 23 
110'4g Jaa ts 
16%g Feb 7 
72% Feb 20 
34 Jan20 
74 Jaa20 
59% Feb 3 
13'4 Mar 1 
85 Jan20 
62 Jan 3 
71 Jan 5 
17!2 Mar 1 
35 Feb 23 


3 Jan25 
20’g Mar 10 
70 Feb28 
40 Muirid 

7lg Jan 3 
98 Mar 





8 

327s Mar 10. 
165 My 8' 
116 Mar 7 
104% Mar §& 
1074 Jano 5 
aeouy Ss 
12 Mw 

41% Jan ai 


99 Feb 4 


82 Mar 3 
62'2 Feb 28 
20% Feb 25 
51 Mar 
42', Feb 
29 Feb 10 
34 Feb 7 
33'4 Feb 8 
16%a Mar 3 
115 Mar l 
108 Jan 5 
154 Feb 25 
127 Mar 3 
85's, Jan 5 
27% Jan 21 





16 Feb 23 
29% Feb 28 
13%g Mar 10 
137 Jaa20 
121 Mar 7 
4t', Mar . 








Guwesdt 
10% Oct 
Oct 


44%3 July 
74% July 
5'g June 
21 Sip 
75 June 
57 Sept 
8% Aug 


Qlg Aug 
lg 
397g 
39lg 
77 


"25 June 

lg Nov 
60'e June 
13 June 


49's Mar 
40's Aug 
LO's June 
6 De 
2 June 
6's Dee 








22'3 Sept 


2 Sept 
4 Jaa 
Sig Jan 
14\g Jano 
4g Oct 
68 Mar 
32'g Aug 
7044 May 


70 May 
M: 


171g Jan 
138'4 Jan 
0753 Jano 
64 Aug 
87's Aug 
10 June 
7% Aug 
30 Aug 


9344, Jan 
94's June 





Highest 
$ per share 
28% Feb 
95 Feb 
5953 Nov 


21 Jap 
100 Oct 





Piatti ttt tt 


— 


we ESEISS ee Sab 


fs «sc 


Frey 


seecceveree 


-_ 
~ 





Ex-dividend, > Bx-rights. 


| 
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For sales during the week of stocks usually inactive, see fourth page preceding 






1043 




































































































































































































































; PBR SHARE PER SH 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 1922 Range for soeplous 
for NEW YORK STOCK On basis of 100-share lots year 1921 
Saturday, | Monday, the EXCHANGE 
Mar, 4. Mar.6. Week. Lowest Highest Lowest Highest 
$ per share | $ per share Shares | Indus. & Miscell. (Con.) Par| $ per share $ ver share |\\$ per share|$ per share 
2 Zig 25g 5,609; Oklahoma Prod & RefofAm 5 214 Feb 24 3 Feb 28 1%, May 4 Jan 
*5l4 *5lg 53, 200) Ontario Silver Mining__..- 100 4lg Jan 6 55g Feb 15 3lg A 6 
151g 15'g) 15 15 1,600, Orpheum Circult, Inc_._.- 1; 123g Jan 6) 17 =Feb 6 14 Dec) 3053 Apr 
*13812 140 |*136 140 |*13512 139 |*136 138 |*135 137% *136 138 | -.-_-- Otis Blevator............ 100! 116 Jan 4| 141% Feb 24|| 87 Aug) 148 May 
*96 *93 «696 | *90) = 9612) *91 «296 | *910— 95 | 91 =H | ----- POG ccacocdccekpe 100} 93 Jan 7| 96 Feb 28|} 79% June} 96 Nov 
*10 9%, 10 800) Otis Steel. ........... No par| 9% Jan 7| 12% Jan 20 8 Nov| 16 Jap 
31 31l4 32 19,100; Owens Bottle. .......___. 247g Jan27| 343sMaril0|| 24% Nov| 5453 Jan 
*G 1s *Glo Ti4 9090; Pacific Development... __. 612 Feb 21 9 Feb 4 4 Dec; 19% Jan 
66 66 6714 2,303) Pacific Gas & Electric____- 100| 60 Jan30) 67!14Mar 6)| 46% Jan| 68 Dee 
*14i2 15 15 509) Pacific Mail SS............ 11 Janis} 15% Feb 20 8 Aug| 17% Jan 
4813 475g 485, 32,300) Pacific Oll..........-.-.e 443g Janl0} 50 Feb27/| 271g Mar 
---- wee sana] meee enw ne] ---- 0 ---0]"---- ----| “OD GS | -.-.... Pacific Tel & Tel_........ 100} 58 Jani12} 61% Febi7|| 384 Jan| 58 Nov 
56's 553, 567, 24,509; Pan-Am Pet & Trans___.- 50| 487g Janii| 57°s3Marl0|| 38g Aug) 79% Feb 
5li,4 5O0l2 5lls 7,509} Do Class B.......... 50| 44 Janil0| 52'4Mar 3)]| 34!g Aug] 71% Jan 
*7le *7lo © 7% 700, Panhandle Prod & Ref__no par 7ig Mar 7| 12!g Jan 4 6 Aug! 13's Deo 
rrr ---- 80 | *65 80 |*...- 80 |*---- 30 |*--.- 80 | -----. | ne NS er = 100} 69 Janl7| 73 Jani10}} 68 Aug 78's Deo 
*15 *15 157% 399) Parish & Bingham----. No par| lille Jan 3| 16% Jan 20 97g June} 15lg Apr 
7 7 7's 16,59), Penan-Seaboard St'l v tc No par 63g Feb 27; 1044 Jan 3 67g June| 17 
75 74 7633 >,20)9| People’s G L & C (Chie)_.100) 59% Jan 4| 76% Febi1l'| 3353 Jan| 64% 
3434 3410 35 3,300) Philadelphia Co (Pittsb)._. 50) 311g Jan 4) 3553 Feb27}| 2612 Aug) 35lg Jan 
90ig 90's' *90 92 600) Phillip-Jones Corp...-_- No par| 83 Jan28/} 105'!g Jan 3|| 3712 Apr} 105!g Dee 
*39 *89 QOle 200 ee a 100| 891g Jan 7| 92 Jani3}} 67 Mar) 90!g Dec 
33% 3344 342 18,400; Phillips Petroleum....No par| 284 Jan11| 35%sMar10!} 16 June| 3414 Deo 
16 155g 167, 24,700 sow M Car._..No par| 13'!g Jan 5 184 Feb 28 914 Aug! 4214 May 
3212 32%, 35 19,409 > ee eee 27%g Feb 8| 38 Mar 8]; 21 Oct} 88 Mar 
Tile Jin = 734 11,300 ve Ol Sianalen ~~ 25 Feb 12 Janil3 514 Aug} 141!g Nov 
44 451g 4512 920 i etttiieailienentnen: 39 Mar 2| 71 Jan 3|| 301g Aug! 78 Jan 
60 597, 615s 12,709 Pittsburgh Coal of Pa__..- 100} 587g Jan30} 63%, Jan 3/| 52 July! 66 Deo 
91 91 91 509 fs see 90's Feb 3| 93 Jani16 827, Jan| 93 Dee 
16 157g 173g 9,209| Pond Creek Coal_.......- 10; 1414 Feb 2} I18'4Mar 7 12's Mar| 161g May 
*6§51g 65le 66 4,300| Pressed Steel Car__....... 100| 63 Janil2| 69!2Marl10 48 Aug) 96 Jab 
*90 *90 92 10 Do pref...........--- 100/ 91 Febié6| 93  Jani6|| 83 June| 104 Jan 
2612 25%, 27 1,209, Producers & Refiners Corp. 50; 241g Jan10| 30% Jan 17 20%, Oct) 341g Dee 
821g 81%, 83%, 7,909| Public Service Corp of N J.100| 66 Jan 7| 84'4Mar 7|| 54 Jan) 7014 May 
116 115le 11612 6,200; Pullman Company... --- 100} 1051g Jan 6) 118% Feb 15 891g Aug! 11414 Nov 
3954 39le 41 11,30} Punta Alegre Sugar_____-- 50; 31 Jan 4| 41!2Mar 7 24% Oct) Sitg Jan 
33!2 3314 337 113,900) Pure Ol) (The)_.......--- 25| 29%; Mar 9} 3853 Jan 3|| 21lg Aug) 40% 
*96 97 97 700| Railway Steel Spring_...-.- 100; 94 Jani10\ 100! Jan18}; 67 July} 991g Deo 
*110 *105 = 115'4|*210314115'4/*105 =115'4)*105 3 =115'4)*105 = 115'4) ~~~ es pee 00} 10814 Jan 23} 115 Mar 2|| 98 Apr! 109 Mar 
*2014 *21 Zile;| *20!e Zils *20!2 Zila) *20'2 2l'2) *20'4 Zita) __-_-. Rand Mines Ltd... _- No par| 19!2 Jan 26) 22'4 Feb 27 19 Apr) 26% Sept 
14 14 14 3,509) Ray Consolidated Copper. 10} 13% Feb 11) 15% Jan 23 11 Mar| 16 May 
343 34 8 345s 10,600) Remington Typewriter v t cl 24 Jan 6] 38!2 Mari0|| 17's June} 38% May 
} 
63 763 66%, 599 Ist preferred v t c_...-. 100| 55 Janil2| 66 Marl0| 474 Novi 80 Jan 
*52 *52 57 109) BG OTOlSTOS.<ccoccceca 100| 50!g Feb 23) 61 Jan 23 47%, Nov| 75 May 
30 29l2 30 7,89)) Replogle Steel_.__.._- No par| 25'2 Jan 3| 335s Jan 25 18 June| 39!3 Jap 
48le 48 49%, 11,70), Republic [ron & Steel____- 100; 4614 Feb 25| 54l2g Feb 23 4i'gJune} 73'4 Jan 
78 77'2 78 2,109 FF ears eo 100; 74 Feb24) 87'2g Jan 23};| 754 Oct; 96l4 Mar 
*314 47g 447, 2,509| Republic Motor Truck.No par 4l2Mar 2 Sig Jan 3 5 Decl 24lg Jen 
523 5lle 523 14,39)| Royal Duteh Co (N Y shares).| 47!2 Feb 1) 54° Feb27|| 40'g Oct) 607% May 
*13% 13%g 1312 609 St Joseph Lead..........- 10; 125g Jan 9| 14'4 Feb 9 10!g Aug| 14!g Deo 
312 34 3lez 2,59) San Cecilia Sugar v t c.No par llg Jan 10 3!2Mar 3 lg Oct 5ig Feb 
*14 *14 14l2 1,125; Savage Arms Corp___...--. 100} Ill'g Jan 4) 174 Jan3l 8’%g Oct; 23% Jan 
1%, 1% §=61% 2,899| Saxean Motor Car Corp.No par l'g Feb 23 2% Jan 16 2'g Oct 6% Aor 
68 665, 6712 9,339) Sears. Roebuck & Co__..- 100| 60°83 Jan27| 70 Feb27|| 544 Dec) 98% Jan 
*93 95 95 39) , ee 100; 91 Jan 5| 97 Mar 9 85 Nov! 104 June 
137g 13%, 1414 13,0))' Seneca Copper......-.-. No par| 10%g Feb20| 23! Jan 3 12% Mar; 25lg Moy 
*7l¢2 Tig «67% 69) Shattuck Arizona Copper... _10 75g Feb 28 9 Jani17 47g Jan 93g )Deo 
*4053 40°g 40%. 1,79) Shell Transp & Trading... £2) 35% Jan30| 43 Feb27|| 30% Oct) 49 May 
2214 20'!2 22's 65,09) Sinclair Cons Oll Corp._No par| 18% Jan10| 23!2¢ Feb 27 16'g Aug| 28%. May 
37 35% 36 1,90) Sloss-Sheffieild Steel & [ron 100} 3t!2 Mar 7; 4¢ =Jan20|| 32'gJune) 56 #£x®Jan 
*6§2 *64 75 ye al ee ae 00| 691g Jan 4, 75% Feb24|| 68l4June| 75 Nov 
54 *53 «267 309) So Porto Rico Sugar_.-_.-- 100} 43 Jan 9) 57'4Mar 3 26 Oct) 103 Jab 
*120 *120 128 ....-.| Standard Milling......... 1 110!g Jan 26) 123'2 Feb 24|| 88 Aug) 119 Deo 
96 9415 95% 4,209 Standard Oil of Cal_____.- 91% Jan 10} 98'g Jan 3|| 67%June| 98's Deo 
179 175g 177 2,403! Standard Oil of N J____-.- 169'4 Jan 5!| 183 Jan 16); 124'gJune| 19244 Deo 
11412 1147s} 11414 1145s 6,116) Do pref non voting_..100) 113%3 Jan 7| 115%g Feb 23)| 105'g Jan| 1141g Deo 
*70 73 697g 697. 520| Steel & Tube of Am anet. 68 Marl0| 79 Jan2i 66 Sept) 8514 Dee 
*99 *99 101 | *99 10) | *99 101 | *99 4101 | *99 IJIOQ1 | __---- Stern Bros pref (8%) --..-- 81 Jan 3) 1004 Febi14|; 81 Oct) 119 Aug 
*Z4l3 33% 3414 5,300' Stewart-Warn Sp Corp.No aed 241g Jan 5| 35!2Mari10)} 21 June; 87 
44 41 431, 4,)09| Stromberg Carburetor.No par| 35%, Jan 5) 45's Mar 1 254, Aug) 46 A 
97 95%, 977s 265,400) Studebaker Corp (The) ..-100 791g Jan 5| 103%sMar!0}| 423, Jan) 93% Apr 
*1090 100!2) 100!2 100!2 eT 100} 100 Feb17| 106 Jani8|| 83 Jan) 103% 
5 5 43, $§lg 10,200) Submarine Boat... - No par| 3'2 Jan3l 57g Feb 28 Oct} 10% Jap 
53, «8=6§le 514 54 5,200' Su if i TR ce No par 5 Feb20 653 Jan 3 3% Aug! 18% Jan 
*27%, *27% 31 100, Superior Steel_.........-- 100| 26 Jan 3) 3l1lg Jan 21 26 June; 48 ap 
*2lo *2le 3 100| Temtor C & F P, cl A_.No par 1% Feb 11 5, Feb 1 25%, Jan 
101g 10!g 104% 11,100| Tena Copp & C tr ctfs._No par 94% Jan13| Ill, Feb 7 653 Aug} 11 Deo 
45%, 44%, 45), 32,900' Texas Company (The) -.-- 42\4 Jan10| 46%, Feb 27 June} 48 Deo 
44%, 43%, 447 9,800| Texss Gulf Suiphur_._...-. 381g Jan 4\z 46%, Mar 1\|| 232% Dec} 42!g Dec 
2612 25% 2612 11,400) Texas Pacific Coal & Oil... 1 23 Jan 9 28% Feb 27 Aug| 867% 
*129 128!s 129 200) Tidewater Oll_........... 100) 12712 Febi1l| 134 Jan 119 Sept; 175 May 
58 581g 603, 5,700| To  Caeae Corp..-1 57144Mar 2) 651g Jan20|| 45 Mar| 72 Sept 
*80ls *90 8 9212 10 | 00; 88 Mar 2} 95 Febil10)}| 76igJune| 91 Jan 
87 8% Dy 46,900 Teanmententsl Oll_..No par| 7i2zMar 3) 1] Jan 3 Aug} 13 Ag 
*318, *31%, 34 _.....| Transue & Williams 8t._No par| 33 Jani16| 34!2 Feb24|| 28 June) 44lg Apr 
64le *62 65 900| Union Bag & Paper Corp_.100) 762 Mar 3) 7153 Jan 5|| 57 Sept; 75 
1714 17144 17)e 8,200; Union Oll__.--...-.-- No par| 17\4Mar 4| 205 Jan16|; 15!g A 2512 May 
101 7101 105 200! Union Tank Car......--- 100} 96 Jan13|} 102 Mar 4|| 8712 Sept) 107 
1037 104 104 700|  Preferred......-.._---- 102 Feb 9| 105 Jani6|| 92 Oct| 104 Nov 
*2814 2712 28 800! United Alloy Steel_._..No par; 25 Janll|; 29 Jan20|| 19 June) 34 
*103 *103 109 |*103 109 |*103 110 |*103 109 |*103 110 | __--- United Cigar Stores pref-_.. 100 “10 Feb 28} 11012 Feb 20|| 100 July| 106lg mer 
6212 62 63 3,100) Getees EGR. -cocdocceccs 100 72\4 Jan 17 6 Sept) 106 
*431g 44 44 80C| _ Ist preferred........-..-- 50 fils Feb 18} 4614 Jan 16|| 3653 July; ant Feb 
140 138% 139%, 2,100| United Fruit. ...........- 100; 119% Jan 4, 145 Feb 20 
43%, 43% 44%, 13,200| United Retail Stores_..No par| 43!2 Feb28| 66% Jan20|| 46% Aug “6 : 
29 28% 30%, 19,250| U 8 Cast Iron Pipe & Fdy.100) 16g Jan13| %41'sMar 7 llig Jan afey 
6212 63% 651, i Se. 60 Jan11| 65!2Mar 9\| 38 Aus ir wor 
6% *(3g = Gle 200; OU @ TEpRGMB. ..ccccccccce 5 Feb 1 612Mar 3 June 
334 373 4 2,100| U 8 Food Products arp 27100 2% Feb 8) 10% Jan 8 8l2g Sept a7, Jap 
44\4 43le 44le 27,000| U 8 Industrial Alcohol....100| 37 Jan 6| 49!2eMarl10}| 35!4 Nov; 74g. 
*94 9412 G4le 40 eee. . 2 1 90 Jan 9 96\2Mar 1 July} 102 asap 
5834 58%, 5G9le 6,600; U 8 Realty & Improvement100 3| 64% Feb 7|| 41! Mar oe 
581g 57% 587s 26,000 aor gt Rubber... 100| 5153 Jan 9| 6G0'sMar 8] 40!g Aug a 4 an 
101 101 LO1's 2,000 fo te. Feb 7; 102 Mar 8 74 Aug! 103% 
34)2 3412 Z3Ale 800 U8 Smelting, Ref & M.... 50) 33 Feb27| 37 Jan 18) 26 Apr! 38's Fo 
431e *431, 44's 100 5 lle. tae PETE 4244 Feb 9| 44 Jani2|; 37 Aug 44!2 Jan 
94 931, 943 102,100 United Btates Steel Cerp..18 6| 9612 Feb 23|| 7O4%June| 861g May 
115%, 116 116lg C200 Ee Miiinceccsescssce 113%g Feb 3) 118 Jan16|}| 105 June) 115 Dee 
6234 621g 631s 8, 800) Utah Copper_.........-.- M0 6053 Jan 5| 65lg Jan21\; 41's Aug) 66% Dee 
14 14 14 3,100; Utah Securities v t ce... __- 100, 97% Jan18| 14%Mar 3 7 Aug! 12% Mar 
36 34% 36's 11,800! Vanadium Corp_...-. No saa 8014 Jan10!' 38% Feb23)! 25'sJune 41 Jap 
Be 6 *90 92 ___...| Van Raalte Ist pref__...-- 92 Jan17| 9212 Jani7\| 72 Mar! 8812 Dee 
33 33% 33% 10,800) Virginia-Carolina Ghsemn” 100 271g Jan 16; 36%;Marl0)| 20% July; 4212 Jap 
72 *71 72 3,500 a 100| 67 Jan3l| 76%Mari0! 67% July) 102% Jap 
*45 *45 50 300) Virginia Iron, C & C__._-_- 100| 45 Mar 9% 94! Jani8'! 69 Aug; 95 Jan 
8 8,4 9 15,625| Vivadou (V)__....-..- No par| 6g Jan 6) 9 Mar 6); 553 Mar 9i4 May 
*12% *12l4 13% 700| Weber & Heilbroner._..No par| 10% Jan16! 13% Feb 8||  8le Janu} 132 Oot 
*79 79 «= 7914 200) Wells Fargo Express. ____- 100} 66% Jan 4) 85 Feb!5), 4912 Jan) 72 Jan 
*93le 93% 93% 2,700; Western Union Telegraph.100| 89 Feb 8| 96!oMari0| 76 Aug) 94 <Apr 
*99 99l2g 100 1,400) Westinghouse Air Brake. .. rr 92 Feb 2) 100 Feb2i|; 81! Sept; 96% Jan 
5512 54lg 5Glg 14,500 wo Elec & Mig. 50| 491g Jan 4; 57 Mar 8) 38% Aug) 5212 Dec 
3812 38% 39 4,300| White Motor....._..__.-_- 50, 35'g Jan 6, 40 Jani9}| 29% June) 44 May 
9 843 9 10,400, White Oil Daisies ie par 71g Jan30) 10% Jan 3 7 July) 175% Jap 
1412 14 1444 3,000| Wiekwire Spencer Steel... 5) 13!2 Jan31; 1653 Jan 20 8l2g Nov! 18% Dec 
54g 5\4 5g 10,700) Willys-Overland (The).... 25 41g Feb 17 5% Jan 18 453 Nov, 10lg May 
29 29 30 6,200 Do ferred (new)....100| 24 Feb17' 30 Jani8|; 23 Aug! 42 May 
*39 39 39 1,800 a Inc, vtc.No pas| 27% Jan 4, 41'sMar 9|| 27g Nov|' 47 Jan 
#78 *78 80 100}  Preferred.............- 66 Jan ¢ tee Awe a a ba Ro Feb 
*148!1 149 *148 149 100, W nent (F W)...-- 1 137 Jan ug| 139% Dec 
eine . 119 |*117 L19 200 ooh ade 00| 117 Jan31\ 119 Feb 9)| 106 June} 113% Nov 
*46%,4 *4614 46l2 4,600 Worthingioa P&Mvy ¥6..3 7g Jan 4| 48% Jan20}} 30!2 Aug) 55% May 
*83 88 | *83 88 | *33B 88 | *83 88 | S56 S8f | *52 So j --..-- ad sd yap 3 88'g Mar 2|| 7O0lg Aug +4 
66 66 67% 1,600; De pref B_.......-.-.-- 100 04% Jan 70 Febi4|| 64 Aug! 70 WNoev 
Oe 712' *6l2 Tie 200| Wright Aeronautical _--No par _Jan 27 27| 8'2 Jan 18)! _ _6!z June! _— 9% Nov 
© Bid and asked prices: no sale. on this Gay. § Lem than 100 shares, . Exrights. o Ex-div. and rights. s Ex-dividend. 1. @ Reduced to basis of $25 par. 








1044 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 19090 the Exchange method of quoting bonds was changed and prices are now—"‘and interest’’—ezcept for income and defaulted bonds. 
o :; ‘ 
| 
+ 2 $ 
2S! & 
™ A Mar. 10 | a 
Bid Ask Low Htgh 


| No.\\Low High 
J D 96.74 Bale 96.60 97.06 2031 94 84.98 00 


3D ---- -|97. 97 .20) 3 95 70 98 80 
53 D 97.408ale 97.16 








—EEE~™ 


Week's 
Range or 


Price | 
Priday | 
| Last Sate 


BONDS 
N. Y. STOCK EXCHANGE 


Week ending Mar. 10 


Week's 


| ie 
Range or Stnce 
Last Sale | Jan.1 


Low High No. 

95lg 9file 20 
109 110 ;| 86 
10812 109 | 37 


BONDS 
N.Y. STOCK EXCHANGE | 
Week ending Mar. 10 


Since 


Rang | 
Jan. 1 


Price 
| Friday 
_ Mar. 10 
‘Bid Ask 
Canada Sou cons gu A 58_...1962A QO 96 100 
Canadian North deb sf 7s...1940J OD 10912 110 
25-year sf deb6%s 946 J J 109!2 Sale 














a 





U. 8S. Government. 
First Liberty Loan— 
3K%% of 1932-1947 
Conv 4% of 1932-1947 


Low High 


93 
108tg 110% 
107% 110%, 








Conv 4 % of 1932-1947 
24 conv 4% % of 1932-1947.--- 
Second Liberty Loan— 
4% of 1927-1942._....------- 
Conv 4% % of 1927-1942 
Third Liberty Loan— 
44% of 1928 
Fourth Liberty Loan— 
4%% of 1933-1938 
Victory Liberty Loan— 
4%% Notes of 1922-1923 
3%% Notes of 1922-1923 
2a consol registered d 











G5 GSUSOR 4. « occccse oe 
Panama Canal 10-30-yr 28. _k1936 
Panama Canal 36 g 1961 
Registered... .- SS 
Foreign Government. 
Argentine Internal 58 of 1909- 
Belgium 25-yr ext sf 748 8- on 
5-year 6% notes Jan 192 
20-year 8 f 8s 
Bergen (Norway) ef 88 
Berne (City of)3 c 
Bordeaux (City of) 15-yr 68_. 
Brazil. U 8 external 8s 
Canada (Dominion of) g 56_- 
do do do 658_. 
10-year 54s 19 


; 


3 D 


MWN 


MN 


MS 
| 
97.58 Bale 
100.80 Sale 


Chile (Republic) ext s f 88_..1941/F A 


External 5 year sf 8s 1926 
25-year sf 8s 1946 
Chinese (Hukuang Ry) 5s of 1911 
Christiania (City) sf 8s 1945 
Copenhagen 25-year s f 5448.1944 
Cuba—External debt 5s of 1904. . 
Exter debt of 58 1914 ser A. 1949 
External loan 448 1949 
Danish Con Municipal 8s A’ 1946 
Series B 1946 
Denmark external s f 8s : 
S0-7ee? GB...<cccccecesces 1942 
Dominican Rep Cons Adm sf 53°58 
Dutch East Indies ext 6s... .1947 
French Republic 25-yr ext 88. 1945 
20-year external loan 7 48-194! 
Great Brit & Ireland (U K of)— 
20-year gold bond 5s_-...1937 
10-year conv 5\s 1929 





3-year conv 5s p 
{taly (Kingdom of) Ser A 64481925 
Japanese Govt—£ loan 4448-1925 

Second series 448 1925 

Sterling loan 4s 1931 
Lyons (City of) 15-year 68__.1934 
Marseilles (City of) 15-yr 68.1934 
Mexico—Exter loan £ 5s of 1899 

Gold debt 4s of 1904 1954 
Netherlands s f 68 (w 1) 

Norway externa! s f 8s 
Queensland (State) ext s f 78.194! 

S6-vee? O6...<ccccaccececs 1947 
Rio Grande Do Sul 8s 
Rio de Janeiro 25-year s f 83_. 

San Paulo (State) ext s f 8s_- 
Seine (France) ext 7s 

Sweden 20-year 6s 
Swiss Confeder’n 20-yr s f 83. 1940 


' 1O7% 


| 1u4 


Cu. ZZecrrrv> OCH ru Orr Prrae 





97 .18 Sale 
97 .34 Sale 


97 .40 Bale 


10 02 Sale 
103'4 
103'4 
105'8 
105!\8 
103'g 

$3'8 

83)g 


81 81% 
109 Sale 
10312 Sale 
108 
107 109 
110'2 Sale 

85!2 Sale 


| 104%, Sale 


¥8le Sale 
995g Sale 
997g Sale 
Sale 


108'2 Sale 
109 Sale 
109! Sale 
977, Sale 
Ble Sale 
95\4 Sale 
10344 Sale 
100%, Sale 


997, Sale 
104 1g “ale 


1037, Sale | 


93%, 94 
895, Sale 
88le Sale 
75%, Sale 
85!e Sale 
8534 Sale 
551g Sale 
44 Sule 
9 43g Sale 
109%4 Sule 
103!2 Sale 
YY7g Sale 
101'4 Sale 
1UL!g Sule 
102°3 Sule 
937g Sule 
997, Sule 
| L5lg Sule 


98.50 


'97 06 
97.16 


98.16 
97.34 
160.26 


100.02 
103\4 





100 
83 
79 


803 
107% 
102!2 
1U7'2 
108 
| 10'4 





97.43) 847 96.04 98 30 
93.50) 2 96.82 99.10 


} 
97.24, 20 9576 97 84 
97.42/4782 95 32 98.16 


98.40.7172 96.74 98 80 
| 

97 60 8647/(96 86 98.20 
} 

101.00 5347 100.02 101 60 


100.10) 603 99 96 100.30 
Feb'22 --__||10214 103% 


.~---|100!2 Juue’20}--- || 


| 
1035's) 5105 105 


-<-=-|105!g Feb'’22: 1104 105!g 


July’21)}-- 
BIOS Bilce.sticcce ©2e0 
Feb’22\--_.|| 79 79's 


liz} 66177 817% 
108!2° 137 103% 108! 
104g, 443 Q4lg 106% 
108 87 104lg 1U8'4 
109!2| 25 105 109lg 
lli's} 69 106 Lill'e 
86 | 286) 801g 86's 
104% 210 103 +105 

100 1336 96 100 

99% 143) 94% 995g 
100 | 261!) 95% 100 

1U tle) 145 100!g 104% 
1017%g! 77 | 98tg 102 

10414; 130'100 104% 


5b6le 





31: 105lt¢ 109!2 
37,105 10912 
88 107!, 110 
389 | 90'4 98% 
18 | 85tg 89% 
493 94 95% 
397)| 9Olg 10434 
238| 94 101% 


475\| 96 100 
495 98% 106 
763 100 105% 
8| 921g 94 
KHOR 
8648 
7255 
80!l2 
80ls 
54 
he 34% 
| 832° 94 
59 107% Livu'e 
211 105% 108'2 
482, 99 10J)'2 
229, 99 102 
127) 99'g 1U2'g 
82 100!', 1025 
918; 9O'2 Dts 
366 94 101 
105 L12tg 115'2 

















101%. 
102!2, 
94'4 
101 
115!g 








Canadian Pac Ry deb 4s stock 
Car Clinch & Ohio Ist 30-yr 58193 
Centra! of Ga Ist gold 5s_..91945 
Consol gold 5s 1945 
10- yeur temp secur 68. June 1929 
Chatt Div pur money g 48-1951 
Mac & Nor Div Ist g 58._- 1946 
Mid Ga & Ati Div 5s__-..-- 1947) 
Mobile Div Ist g 58._..---1946 
Cent RR & B of Ga coll g 58.1937 
Centra! of N J gen gold 58. -- 1987) 
Registered . .---- 1987 
Am Dock & Impt gu 58_.-.1921 
N Y & Long Br gen g 48_.- 1941 
Ches & Ohio fund & impt 58_.1929 
Ist consol gold 5s 
Registered.....-------1939 M 
General gold 448..------ 1992, ™ 
Registered.......--- 1992 
20-year convertible 44%8--- 1930, F 
30-year conv secured 58_..1946\A 
Big Sandy ist 4s 
Coal River Ry ist gu 4s 
Craig Valley Ist @ 5s 
Potts Creek Branch Lst 4s. 1946 
R&A Div ist con g 48_.-- 1989) 
94 cousol gold 48_.-.... 1989) 
Greenbrier Ry Ist gu @ 48_. 1940 
Wari Springs V Ist g 58__-1941 
Chic & Alton RR ref g 38__..1949 
Ratiway ist lien 3%8 1950 
Chie Burl & Q—III Div 34%s- 1949 
Illinots Division 4s_....--- 1949 
1927 
1927 
1958 


rj he 


= 
1 Zrde 


} 
; 


+ 


Nebraska Extension 48_-.-- 








General 4s 
Temporary 5s 
Chic & E Ul ret & tmp 49 g-..1955 
U 8 Mtge & Tr Co ctfs of dep 
Ist consol gold 68 1934 
Genera! conso! Ist 5s 1937 
U 8 Mtge & Tr Co etfs of dep 
Stamped 
Guar Tr Co etfs of deposit - _ - 
C & EI! RR (new co) gen 5s. 1951): 
Chicago Great West Ist 4s-_- 1959 
Chie Ind & Loulsv—Ref 6s__1947 
Refunding gold 5s 194 
Refunding 4s Series C 
Ind & Louisv ist gu 48__..1956 
Chic Ind & Sou 50-year 48. _.1956 
Chic LS & East Ist 44s. ...1969 
Cb M & St P gen g 48 Ser A-€1989 
General gold 3s Ser B_ e189 
General 4%s Series C____€1989 
Gen & ref Series A 48__-.a2014 
Gen ref conv Ser B 5s__..a2014 
Convertible 448 1932 
Permanent 48_._._._-------1925 
1934 


=“nzzZzZ-S*>?3E~ 


Milw & Nor ist ext 4448_- 
Cons extended 44s8- _...19: 
Chic & N'west Ext 48 __ 1886-1526 
Registered 1886-1926 
General gold 34s 1987 
Registered 
Cenered G5... ccocecesescs 1987 


7 
-~- 


7753 Sale 

84 S4l2 

O7% cose 

9412 95 

| 96!2 Sale 
76% 79's 
OI cons 
91%, 
O1%, 
8553 
10 5% 

*104 
1U653 
B5'g _. 


77% 78's 236 
83le 81', 16 
97's Mar'22 ..-.- 
94%, 
971, 
70% 
93 

83% 
83 

conn Gee 
105'4 105! 
105 |100 

..---|100'% June’21 





a YP ben bas Oey Ze OO 


N * 

8 

S -aeace 
A’ 84's 
O &t'l4 Sale 
78'4 

76's 

83% ..-- 
7a ones 
80's 82% 
70 wece 
77's 

86 

56 

41 

7387s 
88 


8353 84's 
853 Nov'2l 
83 





Sale 

Sale 
79 
83843 
95'4 





83'8 
95 

| 907 
81% 
97 
B4'4 
33's 

seco tae 


tee > DZ te tee te OL Be 


JGR SO occe 

Jan'22 ....!|! 

Feb'22 ~ 
75lg 361 
60% 


Q 134 
Jan'22 ----| 
Jan'22 -.--| 
Feb'22 ..-.-| 
Nov'21 ..-.-! 

737g «= «16 

63 

Si's 

58% 79 

65l!2 70 

64'2 163 

74 4% 

60 | 65, 
Feb’22 ..--!' 

42) 





6 





CO OOP One Cue 


> 21 


: 2 
Mar’22 .-.-| 1037, 106'3 
SET Es cocelia 


68 
87 59 
Jan'2z2 ..-- 101 
12 871g 
75 
75 


1| 64 





ZoOuse>>rr>> 
we 0uc 00000 


Stamped 4s 1987 
Genera! 5s stamped 
Sinking fund 6s 


74 Sule 
106! Sule | 
110% Sale |110 
£) 


75 
107 
112 


22 
22 
59 


67 76lg 
10212 108 
106 112 


Tokyo City 5s loun of 1912 

Uruguay Republic ext 86....1946|)F A 

Zurich (City of) sf 8s 1945|\A O 
(These are prices on the basts of |$5 to 
State and City Securities. 


1879-1929 
1879-1929 
1879-1929 
1879-1929 

1933 


9554 
gig 
y7 
95 





9912) 11 
Feb'22 _...' 
99le 2 
104'2, 15 
10tl2 20 
104!2| 33 103 
95 | 23, 93lg 
Feb'22 _...' 93% 
95lg 4 93's 
Feb'22 ...-.'' 94 
103% 11 103's 
103%4 17 103'%4 
857g 6, 84% 
Dec’20 ..--' 
Sept'20 --.-! 
BETES ccotleéee 2 
Jan’22 ..--| 110 


9914 99%, 99 
9U'4 


VOl4 
cone ----! 104g 
1043, 10478 10414 
1043, 10k%g 104'2 
104 Sule 104'4 
95\4 YS 94%, 
95 95 
95 95's 
94% Q5'4 
103% ---- 10334 
103% cece 103% 
* 85% 857g 
cece ecco! 
89 
93 
110 
95 
71% 


611g 
87 
8714 
| 80's 
BO'4 
78%s 
| 96% 
92'2 
Bis 


98  99'2 
Q7lg GU% 
99 992 
10353 104'2 
10312 LU4!2 
103 5 


Mar'22 ...-' 
Nov'él , 
106% =«©106'g § §«619 105 
1o6'g 107 | 12 106 
10l'g Oct'l9 ----)'.--- = 
105%8 Jan’'22 -...| 105% 
70) Mar'2L 

66's Aug’2l 

9l Jiune’2l 

ee wae @ 

: 101l'4 Mar'22 -.-.- 

| 85l2 855 


Sinking fund deb 5s 
Revistered 
10-year secured 78 @ 
15-year secured 648 g....19- 
Des Plaines Val Ist gu 44s 1947 
Frem Elk & Mo V Ist 6s_.1933 
ManGB&N W Ist 34%s_.1941 
Miiw & SL tst gu 348. _..1941 
Milw LS & West Imp g 58.1929 F 
Ashland Div Ist g 63__..1925 @ 
Mich Div Ist gold 63___.1924 J 
Mi! Spar & N W Ist gu 48_.1947 Mi 
St L Peo & N W Ist gu 53__1948 J 
Chic R | & P—Ratlway gen 48.1988 4 
Reyistered . .....---.-.1988 a 
Refunding gold 4s 1934 4 
RI Ark & Louls ist 448_.1934 Mi 
Burl C R & Nor Ist 5s8_._.1934 A 
CRIF&N W Ist gu 58_.1921 4 
Chic Okla & Gulf cons 58_.1952 ™ 
Keok & Des Moines Ist 58.1923 A 
St Paul& K C Sb L Ist 4%s1941 F 
Chic St P M & O cons 6s_...1930 J 
Cons 58 reduced to 3s_.-1930 J 
Debenture 5s_...-------- 1930 ™ 
North Wisconsin Ist 6s_....1930 3 J, 
Superior Short L Ist 5s g_ 61930 M 8 
Chic T H & So East Ist 5s._.1960 J O 
Chic & West Ind gen g 6s_-_- 
Consol 50-year 4s l 
15-year sf 74s 
Cin H & D 2d gold 4%s 
C Find & Ft W ist gu 4s g.1923 
Day & Mich Ist cons 43-1931 
Cleve Cin Ch & St L gen 48__1993 
20-year deb 443 1931 
Genera! 5s Series B 3 
Ret & impt 6s Series A___.1929 
Calro Div Ist gold 4s 1939 
Cin W & M Div ist g 48...1991 
St L Div Ist coll tr g 43_._.1990 
Spr & Col Div ist g 48....1940 
W W Val Div Ist g 4s 19405 J 80 
C1St L&C iste 4s 847 
Registered l -=- = 
Cin 8 & Ci cons Ist g 5s_-- — 944% 
CCC &Igenconsg 6s__..1934 J 104 
Ind B & W Ist pref 4s 1940 A 79% 
O Ind & W Ist pref 58.._. Q 
Peoria & East Ist cons 43. ._1940 Oo 
Income 4s 1990 P 
& 


48 Corporate stock 
4,8 Corporate stock 
4%s Corporate stock 971 
4s Corporate stock-.July 1967 J 
4s Corporate stock J 
4\%s Corporate stock 
4% Corporate stock 
4% Corporate stock 
4%, Corporate stock 
4% Corporate stock reg... 
New 48 5 
4%% Corporate stock....1957 M N 
3% % Corporate stock....1954 M N 
W Y State—4s 1961 8 
Cana! Improvement 4s8._..1961 3 J 
Canal Improvement 4s.__..1960J J 
Highway Improv't 44s_..1963 M §$ 
Highway Improv't 4%8...1965 M S 
Virginia funded debt 2 38..__1991,J J 
Rallroad. 
Ann Arbor Ist g 4s k1995Q J 
Atch Top & 8 Fe—Gen g 48..1995 A O 
Registered . . ..........1995 A Oo. 
Adjustment gold 4s k1905 Nov 
Stamped .............k1995 Nov 
Conv gold 48 
Conv 4s issue of 1910 
East Okla Div ist g 48_._...1928 4 8 
Rocky Mtn Div ist 48_...1965 3 J 
Trans-Con Short L Ist 48_. 
Cal-Ariz lst & ref4a"A" 1962S 
Atl Coast Line Ist gold 48..k1952 M 8 
10-year secured 7s 1930 MN 
Genera! unified 44s 1964 3 D 
Ala Mid ist guar gold 53..1928 MN 
Bruns & W Ist gu fold 48_.1938 3 J 
L & N coll gold 4s 
Sav F & W ist gold 68__..1934 A O 
1934 A O 


core! : 








= s5 ~ 
Cer BSESZPH PP HTS SO SBD SSS Sle *ee SSeS ese®; 
we ’ ° z 


Pre 5 
a * 
S| 





101 Mar'22 -.-- 
lig 82 55 
80 30 | 12 
77% 787g 355 
77's 73% 78 
96 Mar'2JZ ..--. 








oO 974 Feb'lY ----||---- 





89 Feb'22 --.. 
8278 83 | 2 72 
7744 78lg 114 76 

3 9 1041s 
D. - 


8, 


5814 
85 
87'4 
77'2 
| 7Rle 
76 
Oll, 
Dil, 
78 
79% 
Feb'22 ...-.'| Sfilg 
89 | 30 


85 
105!2| 13 104g 107 
86! 5, 83 34 
Mar’ 


5 
J 
J 
O 
S 
O 
N 
Oo 
A 
D 





10%%g 10412 §=:104'2 2 103 
70% 79 70% 112 68 
Suaie 100!2 110i! 76, 99% 
87 | 87'4 Feb'22 ---- 

88 Mar'l7 ---- 

81 
77 
86l2 
92 


98 
85 





105! 105!2 104!'2 -<--- 
857g 86% 86's 
B85, ..-. 98% 
87lg -..-- 87% 
79\4 Sale | 73% 
105 105!2 1007, 
953g 
92 
91 
7712 
75 
| 764 
795g 
96l2 
*97% ~.-- 112 
88%, 89 | 89 
75 Sale | 7453 
88 Sale | 8712 
945g -...' 92 
945g -.--| 9214 
98 90 


Sale 
87 
96 
Y8lg 
85 

Sale 

Sale 
8324 


7Ule 
88'2 
Feb'22 .---'| 
99 | 98) 95 
Feb'22 ..--' 

78 78 l 


79's 79'2 2 
77 June'2l ...- 
78 ‘Nov'2l _...| 
81's 84's 

82'4 Sept'l9 ---- 
eseot Oe S60°SS coce 
10713 104 Jan'22 ...-. 
75 Nov'2l1'...- 


8654 
93 

O8l4 
83\4 
78 

79's 
Siig 








Zee 


10-year conv 4s 
Refund & gen 5s Series A_. 
Temporary 10-year 6s 
Pitts Junc Ist gold 6s 
P Junc & M Div Ist g 38.1925 
PLE& W Va Sys ref 4s__.1941 
Southw Div Ist gold 34s. .1925 
Clev Lor & W con Ist g 58.1933 
Ohio River RR ist g 58__..1936 
General gold 5s 19 
Pitts Clev & Tol Ist g 68_.1922 
Tol & Cin div ist ref 48 A_.1959 
Buffalo R & P gen g 5s 193 
Consol! 4% 1957 
All & West ist g 4s gu___.1998 











32ig Sale 
92 92ls 
90!g 91 
85% 86 


92 








Cleve Short Line Ist gu 4s. 1961 

Colorado & South Ist g 4s.-- 1929 

-~---| 99 Refunding & exten 44s...1935 M 

647 Sale | 642 Ft W & Den C Ist g 63_...1921 J 

98% ....100 Feb | Cuba RR Ist 50-year 5s g..-1952 J 

89 | 89 89%, ‘ill A ie 1936 J 

8014 Dec'21\.... DL& W—M & E Ist gu 3%s 2000 J 

Clear & Mah ist gu g 56_..1943 91 ----| 90lg Jan'22 __..|| 9Olg 90's N Y Lack & Western 5s_..1923 F es iii 
Roch & Pitts Con Ist g 68.1922 J 10014 101 100!2 100!2 .... 100 100! 


*No price Friday: latest bid and asked. aDue Jan dDue April. «Due May. gDue June. ADue July. Due Aug. 





diana «iho 
77'\2 Sale 

1026 Sale (102 
76'‘2 77's: 





7958 --.- 27 


77 
9% 99'¢ 5) 98tg 20's 
O8le 98 Feb'22_...| 97 98% 


pDue Nov. Due Dec 2 C ion sale 





~ ~“ 
ap gzur dere Zee 


Terminal & tmprove't 48. 1923 ™ . 97 
oDue Oct. 
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BONDS 3 Price 
N. ¥. STOCK EXCHANGE : ca | tee rE ey 3 
____ Week ending Mar. 10 35 Mar. 10 Lea ‘Male Since N. Y. STOCK EXCHANGE $3 Price Week's 
~ . || Jan. 1 Week ending M Ci oo 4 Since 
— re (Concl .)— ——"!| Bid Ask' e High "Wo! con Mun & Mar. 10 s Mar. 10 Last Sale Jan. 1 
arren tref gu 3 8...2000 1 . ° ananeniaye -_—_—oOoe— eo 
Delaware & —" Fal 768 77 |102!g Feb’08)-.--||.-.. . 22. Leh Val Coal Co ist gu g 58..1933'3 J _ Ask Low High| No. Low High. 
Let fee uD & 4348...-.. y gi 29% Sale | 99% 99%) 1] 975, 99% Registered... _-..-......1933 ; pene ie” ore 
Sergent | Hr aeae et | BE BS | aba ieee a) eS geal" Seas 
ear secured yo 2s, Dale | vi'2 66s | 680 689% «93 =|] Long Isid Ist cons gold 58h 4 u y’ eT 
Alb & Suse -—ay secce 3 Dj 197% 107% 107!3 10712) 16 107 109 — ae 58_.h1931/Q J] 95 96 | 96 Feb'22|-.../| 9512 98 
Renns & Saratoga 20-yr 68. 1941 AO ; oa ‘ 2 7812 1/7 78% General gold 48.._____. ath J vate 91 $214 June’21|....|/.... ..-- 
ease Gr— Ist cons ¢ 48. -1936 7% 75% Sale| 741, 75%! 111| "73° “77 Ferry gold 4356...272..221922/ Se ol ee eo ie ioe 
6......... 1936 lg 7814| 78 78%! 141 vere 7Q |} | Ol 48----.--.. 1932 — eai-ore 9934 
Improvement old y | J : 761s 79 a ~d J D 82 8 -«<-« 991, Oct 06 eeelleeee ese 
Ist & refunding ae > = 46'2 Sale aan aytel 31 i Debenture gold Ss chadedtiainn oa4\0 B Bate 745 74 Mar'22 ..--|| 7314 4 
certifs of deposit._.|~ | ---- ---- 2 20-yearp mdeb5s...____. “Fe ---= 8814. 
Rio Gr Junc Ist gu 5s____. 1939|;"~| 80'2 -- 801s 80! t “~ = Guar chemin, ha aaa ~f- 731 eo Ly 1) 75% 78 
~ Caine gold 46----1940]5 “| ---- 19%, 61% Apr'ii|-.0i) °° N YB&MB Ist con g 8.1935|4 ° 90% - | 87° July"? . 
Rio Gr West ist ld ee eC ee ee Nor Gh B ist cong go Es.a1oein. S| 80% -772| Sots danas =a “so “én 
e. & coll trust 6: 3 | Louist ae ae -=-- 2 "22| ---- 2 801s, 
Det & Mack—ist lien g 407_1908|4 O| 70 78 | 62!2 Ocv-2i|....| 2% Loulaville & Nashv gan €5...1990|9 | -<ac -.+-| 98! Nov20|<0-cll--* 90." 
Ret ~~ 1995 3D 5Qle . 50. May’21 wees leone o--- Gold 5s gen S.-- e JD “tae 2220 991g Nov’20)..--|/.... «... 
Det Riv Ter Tun 4%s______ 196112, -| 84% 85 | 84 35 cess |---2 “2 -- Unified gold 48........... 37|M N b+ 101 | 981g Feb'22/....'| 981g 98lg 
Dul Missabe & Nor gen 58.._1941/ | 98's 100 |100 100 2 & ——— 1940\5 3} 892 89% 8912 90 | 17) 87ig 91 
Dui & Iron Range Ist 53.._.-1937|4 gl, %1 7 Be Collateral trust gold 58...1931/M Wi! _96' 9814 81's Oct'21|-~--||---- --—- 
oe ~ ed. ------.-----1937 n ; w=-- 95%, 10512 Mar’08 oe 10-year secured 7s “7771930 = 4 1071, 1o7ie 18m 107. | 13 ee 196% 
ore ti g 58____ 1937 $353 84 | 86% Jan’22 eedel.... case an : 7 : 
Elgin Joliet & East ist g 58__ J Ji ogi ; ----| 85 87 , in A tao a 2003 A O 102's Sale 101% 10212) 257 101 103!g 
Erie Ist consol gold To ent.” 1900 he 10154 peas aa wena 2/95 96 N O&M tot gold ae a: aneie ~~~=| 93% Feb'22|/-. |! 93% 
NY & Erle lot ext g 4s 7 ioarie 3] 80% ----| 80 Jan'20 2222008 * 24 gold 6s..........--- Saale 3 Geis fa 102% 103 
3rd ext gold 4348______ 73943) NX} 98% ---_| 971g Jan’22 --.-||"96a, 9713 Paducah & Mem Div 40.221946/¢ Al 814 2277|'a1  Febaali2., | "as° “ae 
= ae 5s.....----.-1930 > & 9012 --.~| 92 Nov'si!....|| °* St Louis Div 24 gold 38.21980'm 4| 80 “60% 60 we “°55! os Site 
inside aien ann im : ondnenem , one = t K ’ 
NY LE & W ist 70 eat. tospl2 D| 100% ~---| 98t¢ Aug'l9 -227l\7777 2777 ae eae Cae oe ee ae 
Erie 1st cons g 4s prior____19 “Ss 5814 Sale | 58 69 | 50/\"ka. @0Se Hender Bdge Iistsfg 6s_._.1931 .. = 10110 ~---| 90% Nov'21)/-.--||.... ...- 
--------- ..-..1996 J) 2-- 56 | 555s foal 54l, 60% Kentucky Central gold 48-1987 ae 81 E qoee 100, Sept'21/----/|-... -... 
Ist consol gen lien ¢ 44_-1996|; J) “4312 Sale | 4312 447%," 113 "391, 45 || Lex & East lst 50-yr 5s gu.i96sta & 96. O6g 95% Oo | 6! 93” 96 
Penn coll trust gold ieee 3 S| $335 Sale + g eee hog = an LR fd g 4348. 1945'M 5 oe aaa 84% Nov'dl|..-./|.... o<-- 
60-year conv 4s Ber A.--1953\_ G| 32794 38% 3712 385g 24 4, = Registered “"h1952 Q thr $8 Feo: oe 
o if i 27 6 @ E wmestianaae: €6§68§6GmrrmcehlU; CUS ee Rear 
Gen conv 4s Series D--771983|4 2 maim alinas N ry AA hp by ope > ie Baan 777 | Sits | ee | 
Chic & Erie ist gold 5s_. R2 AO 875g 88 871s 88 1 34%, 43 8 & N Alacons Ay 5s ~~" 1936 J 4 961s ----| 87 Nov'21!---..|/.... .... ’ 
Cleve & Mahon Vall ¢ @tohoss|™ N| 90% .-_.| 90% Jan'22'...-'| Bois 90 inane wk So lee ee ee 
Eric & Jersey lst 1 Oo” iesei? 3] 85'4 36 | 85'2 Bolg) 16 | S02 gy? || La & Jef Bdge Co gue oo. --- 19 AS Fey on | cee emai *-s|| Soe See 
Long Dock consol g 6s... _1935|” F 103%g ....| 97 June’21: 79% 56l2 Stamped guaranteed __.1977 a ; pot vat Bt Mar’ 10)---- |eene enn- 
Coal & RR Ist cur gu6s._.1922\yy Ni 2% ----|103 Jan’18 -222||77"7~ 2277 Midiand Term—1st sf 68..1925'3 D! -2--22..! 99 July'20). Wasco seen 
Dock & Impt ist ext 58____1943 90 ...-| 8313 Dec'21'--..\|""~~ "777 Minn St Louis Ist 7s 1927/3 p 10L'8 1031; July’20).---'---- s0-- 
N Y & Green L gu g 5s 1946 J J} g6ig____| 88 Feb'22 ....'\\"an” ga. lst consol gold 58.....-.- 1934 | “731 2101% 10153 «64 101 =101% 
N Y Susq & W Ist ref 58...1937|p, | 58 60 | 57 wa 6iak lhe mtarainegla.. ees Miki we aln a 
24 gold 4348. -___ --- 1937/3 J] 44 467%! 40 Aprag'-...\| * "2 || Ret & ext 50-yr 5s Ser A_.-1962 RR oe A SR RE 
General gold 58________ 1940 A] 41's 42% 41! 44 | 2/"aei, 44 Des M & Ft D Ist gu 4s771935'3 , a on 381g 40 | 38 30 40 
eget Tt gold 5s... . 1943 Ee = —e ~~! 831g Feb’22 ---.- agit 534s pag ne oy Ist gold 5.19383 r 72!2 a T3He a +4 Tale 
ex saee 7 , i ' 
Wilk & East lot gue b6-77-1easi4 O| 60% ----| 60 Feb'22 --2||"ag~ “6s” |] St aos ee ceo, | oe. ee 
Evans & T H ist gen g 58___194 4D 10512 pains 88 Apr’21 ----|| 53 | 55 ist cons 58 m1938\- ad 97 2 oh, 8712 871g 13 855, 
Mt Vernon Ist gold 6s. .___ 1923 a cei ckeal Gh ee ees 10-year coll tr 644s__--.-- 1931 uw ¢& 1017 ant ’ 6 9814 3 9641 
Sul Co Branch let ¢ 58....1930|4 | -s2- _---| 60'8 Apr’2i|---2l|777> 2277 nth inst. ...anns 2... Been... 
Florida E Coast Ist 4348_---- 1959\5 p| 86 Sale| 86 86 | 7\"ann 96~ MSSM4A lstg 4sintgu.'265 5 95's 9512 95! 21 ---- ~~~ ..-. 
Fort St U D Co Ist g 4s___1941 751g _._.| 66 Apr’2l 80!2 ssintemnal Centres let 0. 10 fe oe vern....| ae 
yt Worth & Rio Gr Ist g 4s_. 1928 73 79 80 | 78 Feb'22 a “78° “dom || Mo Kan & Tex—tst gold is"1900 9 1) 76% aio | sat Uae “iss 93 fre 
Grand Trak cree ist Se ---18331A © 119 gale/108'9 1107) 121 1oo4 145 OE $n ann ane ennSOOE Ai --7< nn Bn OS ee 
15-year s f 68___ -- 1936/4, 2 102 Bale 10112 1 oq, 108g 110% Ist ext gold 5s "(944 MN eo 57% -58ig GL 481g 50g 
Great Nor Gen 7s ser A____- 1936\6- = 108!4 Sale |1071 104 | 305 100, 103is te oes on & ---- 39!2 Feb'22 ----| 35lg 39s 
ist & ref 4448 Series A____- 1936/5 4, g8i2 Sale | 88- Oe | Wap 10zte 100% ee aes Senet) cede ee 78 7814 4, 73 78% 
ill died 1961 . J osen 8214 Oct'21 Bul2 Gen sinking fund 4s 1936 J. J "61 Sale” 73% Feb'22 --.-'| 72! 75 
Temporary 5448_________- 1952'5 %| 96% Sale | 9612 96%, 502 \“geiz 9715 Trust Co certfs of deposit...|___>| “ar ia ~The t ~o- 
St Paul M & Man 4s______ 1933/2 3} 91 92 | bot Feb'29 9612 97's St Louis Div Ist ref 4s....2001A 9 3614 6L 59 = Feb'22 -.-.|| 524 59 
Paul M & Man -°-°-21953'5 4) 05, 9 |ipong Seba3 -77~ 20% BW || 5% secured'notes “ext*<-<1918 "| 69. Baie qo) ence a2! Bate sole 
eae 1933 ' | anes «seal Ue —_ w= Dall & Waco Ist we MN 8 toa : 
Reduced to gold 4346.--1933 5 5) 954 95% 941s Seidel “gai, “oom, || Kan City & Pac ee Eee Stee 222) te ee 7) ee 
ae | eeoce 1 . Oo = ¥ ‘ 3 k -ece 
Mont ext Ist goid 48...1937/) p90 91 | Spe Dee St wns. 8. won M K & Okla lot guar ba-_ i942 we it —— S ee 77 «83 
vevae-es221937'§ D) -=-- ---- | 80 Mar'21. i os M K & T of T Ist gu g 58_.1942 M * o% -2-- 81 Mar'22 -.--|| 7344 81 
Pacific ext guar 4s______ lod "277 ---- - eee Te Sher Sh & So Ist gu g 58...192j3 D Lls4 _ _ ha Feb'22 ---- 77 «682 
£ Minn Nor Div Ist g 48__1948 4 g 36% 8853 88 Jan'22 arene "eee Texas & Okla Ist gu g 58..1943 M § 25!2 30, May’21 .-. \\---= --- ~ 
Minn Union Ist g 6s Sy 922 QVlo (99 Mar’21 ----| 88 35 Mo K & T Ry—p | 5s Ser ne 80% Sal 25 25 | 2 7% 25 
Mont C Ist gu g 68.......1937 y 4 106%s ---- 109!g Jan'22 ---- jQ0iq 100% 40-year 4s Series Ba... 222222 |2772) 6712 Sale 7. evi “a0 62" + 
ist guar gold ba... ___- 19373 3 “361g “997| 09° Feb'22 .222ll"o5~ “60 kag ney eS ete ----| 95, 95! 92% 931. 225) 89 93% 
Wil 4 SF ist eoid be ~-tgss 5 2 99, -| 90 Jamal --22|| °°? _ || Missouri Pacific (reorg Co)— | 4912 5llg 2724, 43% 51% 
Green Bay & W Deb ctfs “A” Fep 68 70 | 55 Dec’21 a ccoe 100 Ist & refunding 5s Ser A_.1965 F A 97% 93! 3 
Debenture ctfs “B’’__ a Feb 7 81g 7 oy ael*cse °c ist & refunding 5s Ser B_a1923 F A 994 991s Ly, 875, 9 S4l2 89% 
Gulf & S I ist ref & tg 5a._b1952y 5 72'8 77. 75 Jan’22 | 612 ols ist & refunding 68 Ser C..1926F A 95 9514 99'4 = 991g, 40 O712 90% 
Hocking Val Ist cons ¢°4348..1909 5 4 8318 83% B3l2 "83% 18 gitp 83 General 4s “71975 Sean a, wien 
“en atta amet 999 3 ; na Bit 73ie sath S$ 81lg 83% || Missouri Pac 40 years 4s____- 1945 =e ii: Sale 6244 63 257, 59% 631g 
Col & H V ist ext g 4s.._..1948 4 © 79% ---- 78 Feb'22--.. 7g 73° 3d 7s extended at 4% ____- saan tka «79 «bite fete Leen 7" au Fen 
Col & Tol Ist ext 48__-_ 1955 F al 78's ----| 70!2 Dec’2l|----! 78 78 Cent Br U P Ist g 48_____- ae me lu on Mae ~1I2||"76%— “7914 
Houston Belt & Term Ist 58-1937 J 885, 92 | 89% Feb’22|---. aga, 893, Pants of hho ink tnaa-160ne A Ot Bile te el 38 ae 
{ilinols Central Ist gold 45.1951 3 2| 98% 99's] 88% — 88%| 10 §3it ssa 2d extended gold 5s___--1938 cin? Se 8, ee 
Registered_--__.._. 774951 ; -<--- : S3le Se at , 831g 85% StLirM& Ss gen con g 5s. 1931 A ‘4 951s "953; 91's Feb'22.... 92 92 
Ist gold 3448___-- 2.2222. 1951 : 7733 88. 79\4 Mo _—*" "se. “se Gen con stamp gu g 58..1931 A 4 9514 96 48 941g 971g 
ee ee 1951 e4 Pee deme a: 34° ley ---='| 7812 7914 Unified & ref gold 4s ~_ 1929 J o ” 837% -~--- 102 July’l4)---- ---- .... 
Extended Ist goid 3348....1951 a | 75!2----| 72 PNAS + | hala | Ce ne Registered. -_- “"771999'3 3 -2-- _ po or 37 | 1 
ee ee eoocccecs S228 eooccleas [eres ecco Riv & G Div 1 4s.___ 773 Soin Cc some 
ist gold 3s sterling. - - _ _ . 1951 7 Sh cam G8 1 ob Sees. °* 77" Verdi V1 & W Ista bs ---10996'Be * 9114 “ne fie 78 | © Te ie 
Collateral trust gold 4s__--1952 mq s| 81% ----| 81% Mar’22\.222||"agig “95” || Mob, Olio new gold 6s....-1927/) B 101% 102% 10l's Feb3a 222/101 10st 
i mmetimemanntl Gls ©2208 ee , - aoe ‘ ~~ e-e! 4 
ist refunding 43. ~~ ~~~~~” 1952 AO} “sii 557] Bae Pas | 35 aang “au edna nm Ay “tet n1927.Q J 97% - W6l2 Dec'2 = 
lines 3}48______ 1952 J . 78 78. 78 4 821g 8612 Montgomery Div istg 58..1947 F A 87 $ 70 68'2 Mar'22 -..- 67% 68! 
Registered.............1953.M NI ---- -- OB Deregl. || 7318 80% St L & Cairo guarg 4s_-..1931\3 J 84 84% 88 = Feb'22 -... | 87% 894 
15-year secured 5448_____.1934\5 j| 99% Sale | 98%  9912| 42/963, 100 Nashv Chatt & St L lst 58..21928'A © 95% 99% 99° 99° 81 86 
15-year secured 6s g____1936/y g| 108 10814108 ; 108 , 30 96% 100 Jasper Branch Ist g 6s_.-.1923\3 J + & 99 |---|] 97 = 998s 
Cairo Bridge goid 4s______1950)5 Dj 82's 81%, Feb’22 9934 109% Nat Rys of Mex pr lien 4%s- 1957\) J pols + July’21)----' ---- .... 
Litchfield Div 1st gold 38__1951|\y j| 662 ---- 6353 Feb'22\.__ 81% 81%, Guaranteed general 48....1977|A ©. 2953 _... 25% = 25% 21g 26 Ng 
aoe, To roe 3 348- 1953|). 5] 78 ~2..| 74% Feb'22'-.-.|| 7300 74a, || NAtot Mex prior Hen 43402119263 J 31 2222 31% bin 3 aR ae” 
go A 6 1 Poh’?9|____ st consol 48___._._.-.- ipa a 
St Louls Div & Term a..19stly 4] 66% —-*| 63% San'22|---2|| Chay Seay ¢ NOLN E lstret & impt 440 Aoa'd 3) 20 Sey Re "3 TO one 
Gold 3s........... _-1951 JI J 7453 “77 761 Feb'22 oon 63% New Orleans Term list 4s 1953 J J 73 73le 81 1 3 79 84 
Spring? Div Ist g3348_....1951|/y J) 75/8 a mortal... mn f wade tie eae & ae, a 73!2' 4 70lg 74 
Western Lines Ist g 48.7.7 21951|F Al 31%: 83%<| 74% Oct'2l|-2..\|(7777 7777 ny Non-cum income 5s A. .7771935'A © 674 Sale rt 93% 45 96ls 01s 
paveaiatered. === -=--2--10511P al -555 ----| 92 Nov'l0)----\|7222 2222 |] “ to-year coll tr 74..----.--1980 M 100's Sale 99 100% 418 98 100 
Carb & Shaw Ist gold 4s___1932|m 3| 88 _..-| 73 Ma’19 POGOe lee cece Consol 4s Series A___..__- 1998 F A 79! mele {206 10783 98 105 107% 
Chic St L & NO gold 58..71951\r | 99's 2.2] 99 Feb’22\...-||"99 “907 Ref & impt 4%s “A’”____- a, a aan | «(Ul ae 78% 807%, 
Registered-......------1951 Bee ~~ OD Atwatlic || 9% 99 || New York Cent & Hud River— Big Sale | 8512 88 | 46 854 88 
Gold x 22° eeHlsceco coce | 
Joint tk ral ta Gales Loans Ol ome satel GO ee | "all sane “ag a lk engin 1907} 5, 76, 7Gis This 76 | 30, T4le 78 
Memph Div Ist ¢ 4s..-.1951|} pl] 77's 82 | 76— Dee's || 90's 945s Debenture gold 48_______- 1934 M Ni 8735 A BR tS a 
ed....... _.--1951|/J D 65 WN ke eer ae Registered......._____.. 1934. MN Sale ' 87 8712 23 84 89), 
St Louis Sou Ist gu g 48.__1931|M $| 841s ----| 80 Sent’?! a EP eee Sees 30-year deb 4s_.________- 1942 J J "853g 86! ote June’20 ---- ---= --.- 
,n8 18 & lows is6 8 40... 195013. 3| 85's 86%| 85's Mar’22 -...|"ag~ “a6” Lake Shore coll'g 318....21998 ® Al 72i¢Sale’ 724 1731 80 60% So" 
eee tease Cee ar ee si’ | ben devel... | ee agen een aiye--teee ee a] Fe” fan te ea Fae eae 
Kansas City Sou ist gold 36..1950[a oO} 6412 Sale| 64 - 64g Gal as? Se : eee Oo 71% “7213 
ivadsnibineioete <n onl 78 Oct'09 we 65 Battle Cr & Stur Ist gu 38.1989) D 58 60. e Jan’22 .... 74lg 74lg 
Ref & impt 5s_______- apo eeele Sl ~aasz asic] 33 OGanel “ail aa “aa Beech Creek Ist gu g 48...1936J J 86! Feb'22 ----'| 00 60 
Kansas City Term ist 4s....1960|§ 3| 80 Sale | 79% 4) 41) 84 85% tee | eS S 4-2. -| 8512 Jan'22 -...| 84% 85ls 
Lake Erie & West Ist g 5s____1937/5 J| 895s 1024 891 =o 32 | 79% 81% 2d guar gold 58._.___... 1936 J J 79g 4 761g July’21 -..- ---- ...- 
2d gold 58_......-- -.--1941/J 3} 78 ei 78. 45 2; 85 91 Beech Cr Ext Ist g 3348-01951 A O a6, 7 (ROS May16 -2.0)|-20- --- 
North Ohio ist guar g 58__1945|A }| 6853 90 | 6853 mental 4|77 79 Cart & Ad Ist gu g 4s.....1981J D 32° "ge 4 June at oren om me eone 
Len VAIN Y lot eee agen ipale 8] bos, | 4680 Dev'ail277|| °8 98% |] Gouv & Oswe ist gug 5s..1942 3 D 8712 ...- a =83lg, 5 BBs Sls 
Registered-........-..--- 1940/3 §| 87  ---.| 80 July’21|..--||.-~~ "77" Ka A&GR ist gu g 58..19353 3 945 — near eee eee 
Lehigh Val (Pa) cons g 4s-..2003|MN| 78% 7853 782 79 | 36| 77% 8i- Lake Shore gold 38.....1997 J D 774 77% 7713 77% 49 “76le “70% 
General cons 4}4s 2003) MI 871 34 87% 77% 81 R ed 19973 D 76- 8 77% 49 76% 795, 
Leh V Term Ry Ist gu g 58.__1941/A ° 00° on B $ 80%) 10) 85 Debenture gold 48_.-__- 1928 M $ +d ame 73\%4 Nov'2i -.-- --.. .... 
Registered. --....... -__1941/A ©] 98% —-- 113 -. 1) 981g 100 25-year gold 48...._---- 1931MN lle + 02% 9273 47 89% 94 
Leh Va RR 10-yr coll 68__"1928 1015s 1013; OF 12 weal =~. tered........... 1931 MN . 90'4  =91% 90 88lg 92% 
ka ----_ 101 4 101'2 101% 12 10019 102% Moh & Mal Ist eu @ 43____199 “Gity Bale Sore Tuy ad ---- 2220 == 
| i> 1M $ lg 8514 821g Jan'22.... 82ls 8215 





* No price Friday; latest bid and ° 
aske@ this week. @ Due Jan. 3 Due Feb. g Due June. & Due July. s Due Sept. # Due Oct. # Option sale 
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Price 








Ranae 
Since 
Jun. i | 


Week's 
Prilay Runge or 
Mur. 1) Last Sule 
NYCent& HRRR — Ask Louw High 
Mahon C’'l RR tat 5s8_. 34. 9b's Y4'4 May’ 20) 
Michizan C — =a ' YUia J ine’2i 
Us'e Nov'l8 
83 Feb’ 22 
7414 Sept 20 
6'g Mar'20 
78 Keb’ 2? 
8812 58! 
70% Apr'Zi 
68 Jiune'Zi 
95 De’ Zl 
Ril, Ril, 
May’ t. -- 
YU", 
Jun’ 22 
Jai 22 
seca” Feo’ Zi 
coe) 85'¢ Dee'2l 
--- 105 Nov’'l6 - 


BONDS 
N. ¥. SP ICK BC ISTANIGE 
Week ending Mar. 10 | 


Price | W eek’s 
Priday | Rance or 
Mir 10 Lust Sale 


Bii Ask Luw 
100 


- 
.~] 
= 
S 


— 


* Law 








—!, -—. 





High No. Low Higa 
Feb'22 .... 5% 100 


Dec’ 17 
82%, 104 80 85% 
BUG Es «. ee «220 enne 
| 16 8lilg we 
Feb’ 22 - ones 65% “63 
A13, 69% 231 68 70 
83's B4ie it0 84lg 
Ytig 93 116 98 
77\g 75% «#4195 78% 
61's 62% 549 O3% 
Liz's LU2ig 1 101'g 103 
9o% 974 
67 Oct'2u 
HH) “ebh': 
Lip 44 


High. 
|} Pitt Sh&L E ist 2 5s 
i4t consol gold 5Sa- 
Rewling Co gen gold 43 

i -vistered __. 

Jersey Central col! g 49. 

Atiantice City guar 48 @.... 1951 J 
St Jos & Grand (1 tat g 49... 1947) 2 
Si tauis & Sia Fran (reorg Co) — 

Prior lien Sor A ts. 19505 

Prior tlen Ser 6 53 1950 J 

Prior lien Sor C 6a__._..._ 1928 Jd 

Cum adjust Ser A 63 ALQ5I A 

Income Series A 69__. A160, Oc 
St tants & San Fran gen 63__1931 J 

Geouetal goid 4 1931 Jd 

St L&sF RR cons g 43__. 1996 J 

Southw Div ist 2 5a... 1947 

KC FtS & M eons ¢ 68.___ 1928 

KC FtS & M Ry ref gz 43_.19%34 


Registered 
JIL&S ist gold 3548... °° OK 1M 
lat goid 3'ss8 . 1942 ™ 
20-year jt MLE 4s. _.--1929 A 
N J June RR guar ist 46__. 1436 F 
Y & Harlem g3%sa_. 200) ™ 
Y & Northern istg¢g 5a. _1923 A 
Y & Pu ist cons gu g 48.1993 A 
ne Creek reg guar 63___.1952 J 
W & Ocon tat ext 58__.hk1992 A 
Rutiand ist con 24%s _..1941 J 
Owe & L Cham Ist gu 49 ¢.1948 J 
Riut-Canada ist gu g 48.1949 J 
St Lawr & Adir ist g 5e__. 1996 J 
24 gold 4s . _..-- 1996 A 





Cte tats GeO 


cc 











199 Yj% 
7J'2 83 
sooo GS 


- 90 
101 
75% 72% 


90 
1021, 
78 


| tea & Bik Riv gu g 43_. 1922 J 
itte & L Erie 2d g 58. _G1923 A 
Pitts McK & Y ist gu 6s__ 1932 J 
2d guaranteed 68 _.__..1944 J 
Weat Shore Ist 4s guar__._.2361 J 
Registered. . SE Sli 
N Y C Lines eq tr 5s. 
Equip trust 44s. . -1920-1925 J 
NY Chic & StL lstg 48... 1937 4A 
Registered 19 
Debenture 48 __.. : 
NW Y Connect Ist gu 4s A_.1953 F 
N YN H & Hartford— 
Non-conv deben 4s 
Non-conv deben 3s 
Non-conv deben 34s 
Non-conv deben 48 
Non-conv deben 4s 
Conv debenture 3s 
Conv debenture 6s 
Cons Ry non-conv 46 
Non-conv deben 4s 
Non-conv deben 4s 
4% debentures 
Harlem R-Pt Ches ist 4s_.1954 
B&N Y Alr Line let 4s__.1955 F 
Cent New Eng Ist gu 48.__1961 J 


Housatonic Ry cons g 56_.1937 M 


Naugatuck RR list 4s 
N Y Prov & Boston 48_..._1942 A 
N Y W'ches& B Ist Ser I 448'46 J 

New England cons 5s 
Consol 4s. ...-.-.......1945 J 
' Providence Secur deb 48._.1957 
Providence Term ist 48...1956 M 
W & Con East Ist 4%s__.. 1943 J 


NYO & W ref Ist g 48_...91992 M 
a $5,000 only ...g1992 M 


General 1¥55 J 
Norfolk ey lst & ref A Se_..:i vl F 
Norfolk & Sou Ist gold 56____141 "1 
Nort & West gen gold 3 __._.19°' w 

Improvement & ext 

New River ist goli 

N & W Ry istcs: 


Registered 

Div’l istii & ger « 48.1944 J 
10-25-y ron: 1932 J 
10-20- ;+* COoLv 


10-. - car enry 4348..21938 } M 
1929 M 


10 ” cor’ 6s 
Poecah C & VU joint 48__.1941 J 
CC & T Ist guar gold 58_.1922 J 
Bcio V & N E Ist gu g 4s. 
Worthern Pacific prior lien rail 
way & ~~ soapadaale g 4s 


Register 
General! lien ~ vanag 38. 
Rewistered...._.___...a2(1A7 Q 
Ref & impt 6s ser B 
Ret & Imp 44s SerA 
St Paul-Duluth Div g 4s8_. 
N P-Gt Nor joint 64s____1936 J 
St P & N P gen gold 68. ___ 1923 € 
Rexzistered certificates. ._1923 Q 
St Pau) & Duluth tst 5s__.1931 Q 
lat consol gold 48__.__..1968 J 
Wash Cent Ist gould 48__._.1948 Q 
Now Pac Term Co tut g 68__.1933 5 
O-ezon-Wasb ist & ref 44____ 1961 J 
P wific Coust Co Ist g 66___.1946 3 
P wducah & Ills ist sf 4%s__.1955 J 
Pennsylvania RR ist g 48_..1923 4 


Consol gold 4s 

Consol 4s 

Genera! 44s 

General 5s 

10-year secured 7s 

15-year secured 6s 

Alleg Val gen guur g 46___- 

DRRR & B'ge ist gu 48 g. 1936 F 
Pennsylvania Co— | 

Guar 3s coll trust reg A.1937 M 

Guar 3s coll trust Ser B_ 1941 F 

Guar 3s trust ctfs C___.1942 J 

Guar 3 Ws trust ctfs D 

Guard 15-25-year gold 4s_. 

40-year guar 4s ctfs Ser E_. 

Cin Leb & Nor gu 4s 4uage +> M 

Cl & Mar Ist gu g@4%s___.1935 ™ 

Cl & P gen gu 4s Ser A__1942 J 

Series B 1942 A 

Int reduced to 3448...1942 A 


Series C 3448_......... 19048 M 


Lg 1950 F 
Erie & Pitts gu g 3s B__.1940 J 
Series C 
Gr R & I ex Ist gu g 4s_. 
Ohio Connect ist gu 43___. 
Pitts Y & Ash ist cons 5s8_. 
TolWV&Ogu4as A._ 1931 J 
Series B 4%s 1933 J 
Series C 4s 
PCC&StLeu 4s A...1940 A 


_1920-22 M 
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36 


79\4 


lu/: ‘8 
luv'2 


Bol, 
Sule 


Zils 
74\4 
7h'4 
iy 
6s 


80% 


Sale 


Vlg Jun'Z2 
9) May'’Zl 


Lisi'g Jan’ -- -|| 
1 ¥5'4 June’ 20 


SJ 3), Is 
74 73 | 
V'l'ls Fety l9 --- 
67'2 June’ 20 --- 


' Bolg 


85 
85 
46 Feb'22 ----'| 


4 Feb'22 ---- 
42 42 


7 


50 
Adle 51 12 
| 42 4t's 


67 6y | 
50 Oct'|7 ----| ...- ---- 
60 July’I8 
33! Jan'22 ---- 
5 45 15 


38g 
St 
79 Feb'22 71 
Jan'2zz --_-' 60 
60 | 12 Sits 
Dec’ 21 
July’14 - 


Sule 106 
1U4% 106 


3 'lUd8 


- luo 
uN 83 
gale | 
SJuio lLut'l, 
Luv: 4 


lul 


lips 
LOO! 


70 Sept’ i7 cone | 
26 Jun'’22 -<-<)| « 
83% Feb'is8 
74'2 Dee'l¥ 
6Y 8 73 | 
50'2 Nov'20 
67% 674, 
59 5ule 
$3 Jan'2z ---- 
105 2 1Uo% 
Juu 21 core - 
LU 5'4 2 1043 | 
31's 
74 Oct'2y -- 


Sils 85 13 BSlg 


| 80 Feb’'J2---- 8 


Agr’2i «cece oc- 
92'2 Mur’22 Q2ig_ 
Lu6 5) Lud 
84 84 2k 54 
99 Dec'Zl ---- ...-- 
85! Feb'22 ---- | S54 


Bile 85 | 83 84 
84 Jau'22-- - St 
tule til 64 two 
6U0'2 Feb 22 -.-. 60 
1U7'g «16 lus 
3 Mt 
79'4 79'4 lL 794 
ltete S22 Lins 
Feb’z2 .«. 1UU% 
May'2l 
Gaiy'’ St cecce'icces 
Msy'2l 
Fel 22 


---- 1050's Sept’ 21 


Sree 
73 


9.5 


8334 


Yu 


10/12 Sale 
Lud 


SU'g - 


Lo7', 
lJvs'g 105'2 








7714 7 tg 
7ti'4 738 

7Y¥'s Sept'2t 
9533 03% 
SS Jun 22 
83's 83's 
Yo's 95'4 
8. '8 S7le 
99 Uri 

109'2 
Loils 
B6'4 87 

85 Feb'Z0 . 


1s> 

ko LUS!2 

Lid LUSs 
4 3s 


ad -<--<-<- 


Nov'at ‘ ae pee 
Jan’ 22 ' 
Jan’ 22 


cece] OB 





KCA& MR& WK Ist au 593_.1929 
St t.3 W tat 2 44 hond etfs__. 1989 
21 2 ts income bond ctfs_ pos 
Consol vold 49 ....._......19%2 
let terminal & unifving 58.1952 
Gray's Pt Ter tat gu g 53_.19%7 
SA& A Puss lat cu 2 43 
Seaboard Air Line @ 43___._- 
Gold 44 <tarmped 
Adijtistment 58... .. 7... at949 
Refunding 48....._....__.1959 A 
Lat & cons 63 Serles A_._.- 1945 M 
Atl & Birm 30 yr tat g 49.¢19333 M 
Caro Cent tst con g 4s_._..1049 9 
Fia Cent & Pen tat ext 63_..1923 J 
ist lund grant ext g 53_.1930 J 
Cunsol gold 33....-.--- 1943 J 
Gu & Ala Ry tst con 58._.01945 J 
Gu Car & No Ist gu g 53__.1929 J 
Seaboard & Roan ist 53..-1926 J 
Southern Pacific Co— 
Guid 43 (Cent Pac coll). ..k1949 J 
Revistered k1949 J 
20 year conv 4s 
20-year conv 5s 
Cent Pac tst ref gu g 43__.1949 F 
Rezistered 1949 F 
Mort guar gold 3%s___k1929 J 
Through St L ist gu 48..1954 A 
GH&SAM &P Ist 5s__-1931 
2d exten 58 guar 1931 J 
Gila VG & N Ist gug 48_.1924 M 
Hous E & W T tst g 58_._.1933 ™ 
ist guar 5s red___......1933 
H & TC tst g 58 int gu____1937 J 
A& N W ist gug 59_._.-- 1941 J 
No of Cal guar zg 58__.....1938 A 
Ore & Cal ist guar @ 5s_...1927 J 
S80 Pac of Cal—Gu g 58_._.1937 M 
So Pac Coast Ist gu 43 g__.1937 J 
Tex & N © con gold 53... .1943 J 
So Puc RR tst ref 43 1955 4 
San Fran Term! ist 4s__..1950 A 
Southern —Lsxt cons g 58....-1994 J 
Rezistered.._......._...1994 J 
Develop & gen 43 Ser A__.1956 A 
Temporary 6494_._...-...195% 
Mob & Ohio coll tr g 48_..1938 M 
Mero Div tst g 444s-5s___.1996 J 
St Louis div tst @ 48....-.1951 J 
Alu Gt Sou List cons A 53_.1943 J 
Atl & Charl A L tst A4%s_1944 J 
ist 3°) year 58 Ser B_._..1944 J 
Atl & Danv ist g 43___.-. 1948 J 
I ala ok a cerca 1948 J 
Atl & Yad ist g quar 48_._.1949 4 
E f Va & Ga Div g 58__..1930 J 
Cons tat gold 58_.......19568 M 
E Tenn reorg tieo g@ 53....1938 ™ 
Ga Midtand Ist 38_......-- 1946 A 
Knoxv & Onto tst @ 693_...1025 J 
Mob & ir prior Hen g 58_.1945 J 
Mortguge gold 4s. 19454 
Rich & tan deb 5s stmpd- 1027 A 
Rich & Meck tat g 53... 1948 M 
So Car & Ga ist ext 5%s.1920 4 
Virvinia Mid Ser E 5s 1v26 
Series F 53 
OE TOIT i roth mm 
Va & So'w'n Ist wu 59 
txt cons 50-year 58..... 19: 53 A 
WO & W Iat cy zu 49__..1924 F 

Spokane Internat Ist g 53_...1055 J 

Term Aan of StL iste 4%s_ L039 A 
Ist cons gold 59. ._... 1984-1044 F 
Gen refund sf @ 49_.......1953 3 
St L M ridge Ter gu g 58. 1030 A 

Texus & Pac Ist gold 5s Zann J 
24 zold income 5s q2u00 M 
La Div BL tst g 58_..._.1931 J 
W Min W & N W Ist gu 58.1030 F 

To) & Ohio Cent tat gu 5s_.. 1935 J 
Western Div Lat g 53_._.. 1035 A 
General zold 4 
Kan & M Lst eu g 4s 

2d 20-yeur 53... 

Tol P & W Ist gold 4s. 

Tol St L & W pr ilen g 3%s- 1025 J 
50-year gold 43.._......L 1950 A 
Coli trust 43 g Ser A____- _(yi7 F 

Trust co ctfs of deposit. - 

Tor Ham & Buff Ist @ 43__- 

Uister & Del tst cons g 58_._.- 

Lst refuuding @ 43 2 

Union Pacifie ist g 43.....-.- 1447 

OS PSE IEEE 1947 
20-year conv 4s 1Y27 
Ist & refunding 4s g2008 M 
10-year perm secured 68__1928 J 
Ore RR & Nav coo g 48___ 1946 J 
Ore Short Line Ist g 63_.___192z F 

Ist consol g 58_........ 1946 J 

Temporary 5s 1946 J 

Guar refund 4s... ....- iv2u J 


1950) 


Me DeCELe ee > Z>e 
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4y 
6U's 


J 134 
Sl'e 
&3 
JZ ile 
83 
85 


Sale 


63 
9819 


is 
ath 
93 


79% Sale 


8 
QY% 
973, 
942 
9l1'z 
BYie 


t+. 1U0U 
97 


85's Saie 
80%, Sale 


G1 
80 
62% 
94% 
65% 
su 
77'8 


Sale 


Sale 


Sale 
70 
“J 
73 
83% 
93 
76 
79 
wo 
Gilg 


63 


BSle RRig 
75 j 20 72% 
tifil, } 2 64's 
72% O38!2 
76 
OS's 
72'2 
5 27 
53'\4 
lslg Lil, 
j 33% 

5) 155 

Ai2zl4 13 
Fe’22 .... 
Jan'22 .... 
Dsc°21 ..<- 
Téa ae ance 
Feb'22 .... 

St 3 
Jau'22 .... 


79% 


9 jle 

83 83's 29 

fn Ge Oe aces cae 

874 F2b’22 .... 

80's M ar’22 ..-- 

96 Feb'22 .... 

92 Feb’22 .... 

97 # £Janu’22 -... 

89 Dec'’21 ..-.' 

86 Mar’2l ee | 

90 Oct'2l + 

83, Feb'22 .... | 

Feb’22 ..-. 

¥7 97lg 107 O54 

94 June’2! ae al 

92's 92's 8313 

Yu'4 Jan 22 

84 I Bile 

794 89's 

YUSg Yils 

83 Sept'zi 

H2!s 63 

Gils 95lg 

70's 70% 

Vit Mar’se 

76'3 76le2 

844% Sept'2i .- emad 
8) ll 87 
9 jle 4 91 

Feb’22 .... 


5, 
0 


Feb'22 .... i 93 
Dev'Zl 
Hu 8 
Feb* 22 --<« | 987s 
Aug ‘21 -°se 
Fet) 22 
Dee'21 
Apr'2i 
Vile 
97 
Dee 21 --.. 
BG 20’S8 cece 
M ar’22 ...- 
30 1 
Muir’2t ....! 
OV BS coe 
92 2. 9 
Fets'22 --. - | 
73 72 
93's 1 
9 Log t 
Feb'22 ...-' 
85 l 
Nouv’ O4 eieted 
Feb’22 .... 
§an'323 -cce 
Jan'22 ---- 
SU ES occe 
Pee 23 .cce 
Dec’Zi ec - 
88 37 
6344 7 
15'4 June’21 --.. 
3i+y Feb’Z’2 .... 
Zee SOT Ee -cce 
80's Fet'22 .... 
55 » 
90 
She | 
Y 144 
85 








1U-4'2 1U23 
s7 


“9 3le 
2 Suie 
89% 


B54 

94% 

O7'z 
07 VOUS 
86!g 9044 


Utah & Nor gold 5s 1926 J 
lst extended 4s 1933 J 
Vandalia cons g 4s Ser A____ 1955 F 
Consols 48 Sertes B_._...- 1957 M 
Vera Cruz & P ist gu 4s__-. 1934 
Virginian ist 5s serles A 
Wabash lst gold 5s 
a i a a 1939 
Debenture series B 6s 
lst lien 50-yr g term 43__._.1954 
Det & Ch Ext ist g 58____1941 
Des Moines Div ist g 48... 1939 
Om Div ist g 34s..-.-.--- 1941 
Tol & Ch Div g 46_.....-- 1941 
Wash Term! ist gu SIGs... 0 BN 
tat 40-vr euar te nase 


& Due July. 


| O6', 98 
|| Rihlg Ril 





Series B 444s guar 
Sertes C 4 40 | moar 
Series D 48g 

Series E 3 to +t gold. 1949 | 
Series F guar 4s gold____ 1953 
Series G 4s guar 195 
Series I cons guar S76s..208 


7 
3 
C 8t L & P Ist cons g 53_..1932 
Phila Balt & W ist g 4s8__. 1943 
Sodus Bay & Sou ist g 56_.1924 


93le 


28 
Sule 
Sale 

87 A | Bll, 


70 


SO oscu 
93's 94 
lr? 
8 ccce Oh 
Wig -... 102 
874 ....| 80!: June’21'_. |_| 
91 Sale  90!2 Olle 14 
ist Series B 4s 1956 J J 75g 7eilg 75ig 75l2 3 
Phillippine Ry lst 30-yref4e1927 3 J 5O'gSale 47 le 5lL 154 atte 51 


* No price Friday; latest bid and asked. « Due Jan. } Due Feb. ¢ Due June. 





Feb'22 ....! 
Jan'U3 ....' 
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& Due Aug. @ Dus Oct, 














New York Bond Record—Concluded—Page 4 
































” 
BONDS \=3 Pree | Week's 
N. Y.STOCK EXHCNAGE | 33| /rtday Range or 
Week ending Mar. 10 —~&| Aar 10 Last Sale 
Bid Ask Low High Noe. Lute 
Weet Maryland ist g 4s__._. 1952 aA 0 62 Sale 62 53 SRl, 
West N Y & Pa Ist g 53__-_. 19379 J 93 96 | 9» — «96 
Sea SS 1943 a Oo 6/'s 73 | 73 | 72\2 
I i ie, in ln p1943 Nov| 13 36 . ebhs-« 
Western Pac ist ser A 58__..1946m™ 93 805'2 85% 85 47 84's 
Wheeling & L E ist g 58__._- 1926 A O 32 YGlzg O4lg Feb'22 ---.; Gllg 
Wheel Div Ist gold 58_.._. 1928 5 gp Ble... BI Jun’22 ---.| Oil's 
Exten & Impt gold 58.._..1930 F Al 86 96 | 91% ahke 
Refunding 4%s series A__.1966 M § 58!2 Sale © 57% 9 6562 
RR ist consol 48 ___..__-_- i949 M §& 6t4 Gk*s 63!2 6 62 
Winston-Salem 8 B ist 48_..1960 5 § (8% 794 78 | 77 
Wis Cent 50-yr Ist gen 48._..1949 5 3 76% 77 , 75'2 43 7Als 
Sup & Dul div & term ist 4e"36MN| 774 ---- 772 5 75k 
Street Raiiway | 
Brooklyn Rapid Tran g 58_..1945 4 O| 37 37's 33 31 
lst refund conv gold 48___.2002) § 45's ---- 46 3 35le 
3-yr 7% secured notes ___k192ZL 5 3) 73'2 742 72 5s 
Certificates of deposit.......|....] 74 Sale  72le 58le 
Certfs of deposit stamped. .!_...| 71'4 Sale | 70 54 
Bkiyn Un El ist eg 4-58___.1950 F SU 4 S1’s 483 75 
Stamped guar 4-56... _-_- 1956 E Al SL Bilis 79% 75g 
Kings County E ist g 48..1949 F A| 70 83 |, 68 t4 
Stamped guar 48._____.- 1949 F A 70 Sale | 70 66 
Nassau Elec guar gold 48_.1951 9 J) 3/'4 33 | 35% 27 
Chicago Rys Ist 5s...__._-. 1927 € A| 77 Sale | 76 67 
Conn Ry & L ist&refg4%si951 3 J) 75% 61 ail 
Stamped guar 4%s8 _._...1951 9 J) 72'2 76 | 7% Jau'22 . 70% 
Det United Ist cons g4%s__.1932 3 J 76'4 Sale | 73% Axle 
Ft Smith Lt & Tr Ist g 58___.1936 mM 3} 20 -<=-| 33 
Hud & Manhat 5s ser A____- 1957 F Aj 73'4 Sale | 78 ia 
Adjust income 58____.___. 1957 .._.| 53'2 Sale | 57! 47's 
N Y & Jersey ist 58_____.- 1932 F A|\ «<--- --- - 93 92 
Interboro Metrop coll 4%s8_.1956 A O, ‘13 Sale | 13'2 U34 
Certificates of deposit.___.. .|-.--- 12 sale | 12 7% 
Interboro Rap Tran Ist 58__.1966 J Jj 62's Sale | Gl's 54 
Manhat Ry (N Y) consg 48..1990 A O| 6l'z Sale | 60 57's 
Stamped tax exempt____-_- 1999 A O| 61 sale | 61 57'2 
6 ES 2013 3 D) 50 8 | 57 483% 
Maniia Elec Ry & Lt sf 56_.1953™ 8S 72% 77 | 641g Jai'2ZZ-- -!| Giz 
Market St Ry ist cons 56___.1924 M $| 87% se | 87'4 bh 68h 
6-year 6% notes_______... 1924 A O| 93's DE | O3'2 29, 90% 
Metropolitan Street Ry— | 
B’way & 7th Av iste g 58.1943 J DB) 63 €d!2 65 1 50 
Col & 9th Av Ist gu g 58_..1992 M $| ---- 17 | 17's 17's 
Lex Av & P F ist gu g 58..1993 M $| 354 45 39 
Milw Elec Ry & Lt cons g 58.1926 F A| 93'2 75'g Sept’2i ....'.... «- 
Refunding & exten 4%s8_..1931'3 J| -------- 84'2 7914 
Montreal) Tram ist & ref 58..1941'J J} 8544 ---., 89 83 
New Orl Ry & Lt gen 4%8..1935'3 J) #3 ----| 50 Feb’2l ----)'-.-.-. 
N Y Municip Ry stsf5s8A.19663 J 46 -...-| 34 matin 
N Y Rys ist R E & ref 48__.1942|3 J} 34%s Sale | 33 25!2 
Certificates of deposit___..___- _.-.| 34% 32% 33 24 
30-year adjinc 5s.___._..a1942)|A O| 7Z'zSale | 7'4 Sig 
Certificates of deposit. __- oe 54 G's 6 43,4 
N Y State Rys Ist cons 4%s.1962 MN} 65 Sule | 64!2 6 lig 
Portiand Ry ist & ref 58._ _.1930 MN, ---- ---- 84 81 
Portiand Ry Lt & P ist ref 581942 F Aj cf Saw | 8dl2 78!2 
lat & refund 73s Ser A__.1946 MN| 1U3'? 103%, 103!2 13 102 
Portland Gen Elec Ist 58_.19353 J) 83!2 ; 90% 
Third Ave 1st ref 4g_______- 1960 3 Jj Ss» Gl%s 61'4 5hlg 
Adj income 58...______. ai960 A O}| 50'z Sale ; 49!'2 4419 
Third Ave Ry Ist g 5s____-- 19375 3) 92 ---.' 92 88 
Tri City Ry & Lt ists f5e__.1923 A O} 93% Sale | 95% 9 
Undergr of London 4%s__..1923 J Jj 76:2 ----| 73 73 
Income 68_____..__.- _____4948|....) 60-3 ----/| 64's 60 
United Rys Inv 5s Pitts issue 1926 MN] 814 82 | 81% 75 
United Rys St L ist g 48___.1934J 3) 50 53 | 55 5ilg 
St Louis Tran-it gu 58___.1924 A QO) 31 G6uyl2 36 
Va Ry Pow ist & ref 5¢___.. 1934.3 J3| ---- ---- 74 72 
Gas and Electric Light 
Bklyn Edison Inc gen 58 A_.1949'3 Jj 9S 93% 92!2 8978 
General 6s series B__._._...1930 3 Jj 102 Sale 102 6 100 
General 7s series C______. 1930 3 J} its Sule 104 8 102 
Genera) 7 series D______. 1940 J Di) iUd%s sale |10t)g 2i 10tils 
Bklyn Up Gas Ist cons g 58_.1945 M Nj YVi'z 92'g 90 13 87'2 
Cincin Gus & Elec Ist & ret 581956 A O| Yt Yo | 95% 92 
Columbia G & E Ist 5s_____- 1927 3 J} YU'2 Yi | Ol Ld Belg 
i 1927 3 3| U2 Bile vU% iv 88 
Columbue Gas Ist gold 58_..19323 3) "Us .--| 75 Sepr2i---- -.-- ---- 
Consol Gas 5-yr conv 78___.- 1925 Q Fi Lis'2 Sale 107 11loln #75 103 
Detroit Cuy Gas gold 58___.1923 3 3} 95 96% 3 ¥3 
Detroit Edisun ist coll tr 58_.1933 3 3) ¥5'4 Sale , 95'4 12 93 
lst & ref 58 ser A__...__. ki949M =| 95 Sue | H2-4 33I BYUg 
Ist & ref 6s series B_____. ki940 M 8) Lui’s sme 1004 S35 Gules 
Duquesne Lt Ist & coli@és___.19494 J) Lud Sule jiul 42 100 
Havana Elec consol g 58s____- 1952 F Al sug 387 | 87 5 774 
Hudson Co Gas Ist g 5s____- 1949 MN SU'2 ----' 87 85! 
Kan City (Mo) Gas Ist g 5a__1922 A O| ¥3'2 ---- 97's Sepi'2i ---- ---- 
Kings Co El] L& Pg 5e_____. 1937 A W6 - 8b am es ee 
Purchase money 68______- 1997 A luUd 108 106'2 Feb'22 ---- 1US!l2 
Convertible deb 68__._..- 1925 # Mp cco Us 
Ed El Ili Bkn Ist con g 48.1939 4 32 -- 82 3 Bills 
Lac Gas I. of St Lref & ext 58 1034 A 66 Sale 5!2 22 8t 
Milwaukee Gas L Ist 4s____- 1927 ™ SY's 90 8Y 87! 
Wewark Con Gas g 56_____..- 1948 J S6'2 104'2 Apr'i7 --.- 


WN Y Edison Ist & ref 6s A.1941 4 
NYGEL&Pgis.__...... 1948 J 
Purchase money g 4s_____. 1949 F 
Ed Elec II) ist cons g 5s__. 1995 4 
NY &QEIL4&P Ist cong 5s 1930, F 
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Pacific G & E Co—CalG & E— | 
Corp unifying & ref 58__..1937'M 9i4 95 | 95 
Pacific G & E gen & ref 56__.1942'4 d68 Sule §7% 
Pac Pow & Lt Ist & ref 20-yr 5s ‘30 ¥ S9l2 89% 89'2 
Pat & Passaic G & El 5e____- 1949 M Sb 'z 105 
Peop Gas & C Ist cons g 68__1943 A 102'2 103 1k 
Refunding gold 5s_______. 1947|M § 55 83 | 85 
Ch G L & Coke Ist gu g 58.19374 4, 90 ---- 91 
Con G Co of Ch Ist gug 58.19364 5, 20 ---- &7'2 
Mu Fuel Gas Ist gu g 58__1947\M 75 sm nn| 73'8 
Philadelphia Co conv g 5s__.1922 MN) 99% -.--' 99% 
Stand Gas & Ficonvsf6s__.19264 0, 93's Yi%™ Yitle 
Syracuse Lighting Ist g 58_..1951 9 D) 85% ---- 89 
Svracuse Light & Power 5s..1954/ 4, 7's ---- 79 
Trenton G & El Ist g 58____- 1949 MS) Ble .--| 
Union Elec Lt & P Ist g 58_.1932 MS 90 ---.- 
United Fuel Gas Ist sf 68s__.1936 3 J} ¥%5 Sale | 95 
Utah Power & It Ist 568____- 1944 F Al 89% 91 | B0l2 
Utica Elec L & / Istg 5e__..1950 9 J) 9U ----) 95 
Utica Gas & Elec ref 5s_____. 19574 3 s€'s ---- 
Westchester Ltg gold 58____- 19503 8 89 -.--| 
Miscellaneous 
Adams Ex coll tr 2 48_______. 1948 ™ 8) 75 75% 75 
Alaska Gold M deb 68 A___.1925™4 S| 9 Suaie| 9 
Conv deb 6s series B_____. 1928" 35 8 87g (8%8 
Am Wat Wks & Elec 5s____- 1934 A O| 71% 72'2 72! 
Armour & Co Ist real est 4%81939 3 Vi 87 Sale | 86'4 
Atlantic Fruit conv deb 78 A.1934J © 34!28ale | 33 
Atlantic Refg deb 6%s____-- 1931 ™ 8S 103% 1041, 103% 
Booth Fisheries debsf6s_...19264 9 -. -. -; 67l2 
Braden Cop M coll tre f68_.1931 F A! 96's 9614 96 
Bush Terminal Ist 4s_____-_- 1952 4 O. 76% 85 | 82 
Ns St 1955 3 J) 85'4 88 | 88 
Building 5s guar tax ex__..19604 O 8Y 894 89 
Cerro de Pasco Cop 8s__-_-_-- 10315 39 112% Sate 111% 
Chic Un Sta’n ist gu4%sA_.19634 J wi Gilz 91 
Ist Ser C 6's (ctfa)____-.. 1943 J J 115 Sale 1132's 
Chile Copper 10-yr conv 78..1923 MN 10U!, Sale 100 
Coll tr & conv 6s ser A... 1922 4 N47_ Sale =A 











106'z Sale 1yti's 
YS Vole 954 
76 0 »=—- 78% 
tila 
87 : 


73 
93 


78'2 May’2u 


73) 0 ~June’21)\----) 
83's Sept'21) - - 


84%, FKeb'22 
77 May’2l 





Feb'22 ---- 101% 


~j 
w 


Runge 
Since 
Jan. 1 





106'g 223 1054 
7 Yl 


35 


1 89 


"TB le - 


O07, 


O3'4 


24 87's 


----|| 84% 8 


23) 
30 103% 


Feb'22 ----'| 80 
S2\4 
Sil, 








31 
| Fisk Rubber tats f 88_...--- 1941 
, General Baking Ist 25-year — 








South Bell Tel & T ists f 58.1941) 
Western Union coll tr cur 58. . 1938 J 
Fund & real estate g 448. . yo MN 








BONDS 
N. ¥Y. STOCK EXCHANGE 
Week ending Mar. 10 





—-— 


Computing-Tab-Rec sf is_..1941'J 


Granby Cons M38 & P con 6s A‘°28 
ea 
Conv deben 83_.._._._..e- 1925 M 

Great Falis Pow tats f5s_... 1910 M 

Inter Mercan Martine sf 6s__1941L/A 

Marland Olis {8s with wur'te L93LiA 

Mexiean Petroleum 3s f 8s... 10361M 

Montana Power Ist 58 A_...1943)J 

Morris & Co tst sf 4%s__.--1939/J 

N Y Dock 50 yr Ist g 4s_...- L951) F 


Niagara Falls Power ist 58..1932 3 
Ref & gen 8s _ ... a1a32Z'A 


Niag Lock & O Pow ist 59..1954°M N 
Nor States Power 25-yr 58 A-L9AL A O 
Ontario Power N F tst 58_...19043 F A 


Ontario Transmission §8_...l0t5iM N 
'Pan Amer P & T Ist 10-yr 78 1930] ____! 
Pierce Oil s f 83.....-.-.---- 1931'5 D 


Prod & Rofinings {8s 


Standard Ol of Cul 78... ..-- ales. F 
| Tennessee Cop ist conv 63... 1925 M 
Tide Water OW 64s... -2-- 1931 & 
- | Unton Tank Car equip 78_...1930 F 
Wash Wat Powers f 59_.....1939 J 
West Penn Power ser A 58...1946 
ist aeries C 69. ..~-.-.------ 1958 J 
Ist series D 78___._.-.---- c1016 F 
Wilson & Co ist 25-yrsf6s_.1941L A 
10 vear conv af 68__._.---- 1928 J 
Temnporary 7 4S..-.-.---- 1931 F 
Manufacturing and Industrial 
Aim Agric Chem Ist c 58_.--.- 1928 A 
bet, fee of 7 448 B.. oc ccecces 1941 F 
Am Cot Oll debenture 53_...1931 
Am Sm & R tst 30-yr 53 ser A 1947 A 


Am Writ Papers {7 63_.....1939 J 
Atias Powder conv 74s g_... 1936 F 
Baldw Loco Works Ist 53_....1940 
Cent Foundry tists f 6s....-1931 F 
Cent Leather 20-year 2 58_...1925 A 
Corn Prod Refasf2@5s8_.....1931 M 

Ist 25-year sf 58........-1934 M 
Cuba Cane Sugar conv 78_.-1930 J 


Conv deben atamped 8% -~-- - - - 
Cuban Am Sugar tst coll 83. .1931 


Diamond Match a f deb 7 4s. 1936) -- 


Distil! See Cor conv ist g 58. 1927 
E 1 du Pont Powder 4s. . -. 1936 
du Pont de Nemours & Co 748 


Gen Electric deb g 34s_-.---- 1 
Debemture 58_........---- 19542 
20-year deb 68_._..-.-- Feb 1940 

Goodvear Tire & Rub ists f 8s “41 
10 veur sf deb 2 88_._-.-.. e193l 

Int Agric Corp Ist 20-yr 58... 1932 

Internat Cement conv 88_... 1926 


Internutional Paper 5s....-.- 1947 
tae & pat fe GB... .cccccece 1947 
Kelly-Sprinefield Tire 83_._.1931 
Liggett & Myers Tobac 78_..1944 
a eee ee 
Loritiard Co (P) 78_...----- 1944 


ek Ae cl 
Nat Enam & Stampge Ist 58_.1929 
Nat Starch 20-year deb 5s... 1930 
National Tube Ist 58_._...-1942 
N Y Alr Brake List conv 6s8__ . 1928 


Packard Motor Cur 10 year 881931 A 
Porto Riean Am Tob 8s8....-1931 ™ 
Sharon Steel Hoop Ist 83 ser A1941 
| South Porto Rico Suear 78... 1941 J 
Standard Milling tst 58__..-- 1934 M 


Steel & Tube gen sf 7s ser C. 1951 J 


Tobacco Products # f 7a_....1931 J 
Union Bag & Paper Ist 58_..1930 J 

Sa 1920 J 
Union O Co of Cal Ist 58__.1931 J 
United Drug conv ®s_._..... 1941 3 


U 3 Reulty & I conv deb g 58.1924 J 
U 8 Rubber 5-year sec 73___. 192% 4 
ist & ref 5a series A___...- 1947 3 


I 1930 F 
US Smelt Ref & M conv 638.. 1926 F 


Va Caro Chem Ist 15-yr 58._1923 J 
Conv deb 68 e1924 A 


12-year s f 7%s_.......-.- 19232 M 


West Electric ist 59__._._Dec 1922 J 


Westinghouse FE & M 78_._... 31M 
Wickwere Spen Stee! ist 78__1035 ---- 


Coal, tron and Steel 


Beth Steel ist ext 3 f 5a... 2. 19248 3 J 
jst & ref Sa quar AL. Lk. 1942 MN 
%-yrpma&impast5e_....19348 3 J 

Buff & Suaq tron sf 5s_...-- 1932 J D 
Debenture 58......--.... alo2n MS 

Colo F & | Co gens f 5s_...- 1943 F A 


Col Indus Ist & coll 53 @u___.1934 F A 
Cons Coal of Md tst & ref 58.1950 J O 


Elk Horn Coal conv 68_...-- 1925 J 
Illinois Steel deb 44%s_._.--- 1940 A 
Indiana Steel Ist 58_.....--- 1952 
Lackawanna Steel Ist g 58_..19223 A 
Ist cons 5s series A _._... 1950 ™ 
Lehigh C & Navsf4%sA__.1954 J 
Midvale Steel & O conv sf 58 1936 M 
Pleasant Val Coal ists f 58_. 1928 J 
Poeah Con Colllers Ist 8 f 58.1957 J 
Repub | & 8 10-30-yr 59.8 f_. 1940 A 
St I. Rock Mt & P 5s stmpd.. 1955.5 
Tenn Coal l & RR een 58___.1951/J 
U 8 Steel Corp\coup ....-- d1i963 M 
af 10-40-yr 5a/reg._.__.- adi963 M 
Victor Fuel ist sf 58... ...-- 1953 J 
Va Iron Coal & Coke Ist ¢ 58.1949 M 
Telegraph and Telephone | 
Am Telep & Teleg coll tr 48__1929 J 
Convertible 4s......----- 1036 ™ 
20-year conv 4%s___._...1933 M 


30-year temp col! tr 5s___. 1946 J 
7-year convertible 68__._.-- 1925 F 
Bell Teleph of Pasf 7s A__-. 1945 A 
Cent Dist Tel Ist 30-year 5s_- 
Commercial Cable Ist g 48... 23% 
Cumb T & T ist & gen 58___. 1937 
Mich State Teleph ist 5s_...1924 
N Y Telep Ist & gen sf 4s. 1939 
30-year deben s f 63_..Feb 1949 
20-year refunding gold 6s__1941 
Northwest’n Bell T Ist 78 A. 1941 
Pacific Tel & Tel ist 58....-- 1937| 


~~ 
eC 
~ 
—~ 
ne 


w~ 
— 
~j 


ca>anzaeod 
weet FOP Z> uu SOP one De~ZuwOuums 2OLOG 





p 


15 vear Also oe 


Range or 
Lusi Sale 


| interes 
Pertod 








95°93 Y75g Dil, 


Our ee ZOOZLAZAtwe 





>| 9 
95lo 975g D5lg 
iain’ 193t\5 D 
Pubs Serv Corp of N J gen 53.1959 A O 
Sinclair Con Ol! conv 748s ..1925 MN 
“—* 105% 105% 
‘ yg 





Poor TaurrZar 


(3 Sale ‘12% 





. ZZORZPuU.OCZPO 


lux lg 104% lu4lg 





10) 


OZ>Zrarcouaz0co 





N 
ZR TH > Zee‘ TRL VTS“? 





113 
107g 


99 
734 
90 
97's 


72'2 Stell 72lg 
y 


104 '¢ 


3% 

02's V4'g 947% 
O2'z2 
| 


Week's | $3 
| ss 
i 
Hioh No. Low 
93'g 3) 
88 
Feb'22 ...-. 
88 2 
V6lg 
Otig 162 
vY 2> 
102!9 117 
91%, 38 
85!g «26 
78 
97's 
101%. 
Feb'22 ..-- 
Bid, 23 
93 
Jan'22 ....-'! 
U71g 69 
97 | 3t 
102 12 
7714 70 
10; 1666 98 
106% 103 10514 
Feb'22 .- 
102!2 
103! 
Mar'22 ..-- 
Dee'2z1 ----| 
10 b'4 1 
yo7g 79 
90 95 8 
06% 305 94 
on | 


Si 330 Als rs 
42 10113 105 
23 107 1102 
59 33 50 
pe'3t ... 
105'g 124 
1045g 137 
Feb'2z — 


79% 


8t% tt 


132 1017 107 
JL 112 
91% 19 O1% 96 


107 
1) 5ig 
Liits 
93% 
9 b% 
Feb‘z1 ---_|| 
W8 | 2 
97 | 
10)'s 105 
Lug 
95 32 
05% 42 94 
Obl 
Vals 33 
199 12 
90 | 23 
Ort’2i .... 
Jan'21 -- 
106 57 
W4 29 
102 10 
867% 202) 86 
Lu5',4 
O7 | 
V7'g 30 93 
at 
95'g 261 
O04 41 
1o7lg 1U5 105 
Qiis 17, 97 
| 
961g 16 
92 14 
Bs 4T 
Aug’21|.-.. 
Apr’2!'.... 
Mar'’22 ..-. 
72'3 +419 
8614 99 
Feb'22 ..- 
8” | 
Y8% 
OV, 123 
Stig 15 
90 
87 | 105 
July’21 ieee 
Feb’22)....| 
004, 4 
83 | 
Jan 22) -- 
1s, 25 
100 | 
an’2.i... 
a 
885, 84 


81% = 4) 804 
Wig = 4 | 95% OVlg 
Oflg 246/ Olle Q7ly 
| 267 108 
64 10753 112 











—_ 0 ee ee 


3) 100 
23 101% 105 
9 95 


106 
148 11014 116 
876 07% 100 
7hig SL 7J2le 75 
Fel’z2 .--- 102 





47 104 








10 04% 97% 
Pilg 130 88% Dll, 
26 101% 

102% 334 101% 103l, 
" 107% 115 107 


RQ IMAI 
© Wo price Friday; latest bid and asked. aDue Jan. éDue April. cDue Mus. ¢Due May, gDue June. ADue July. sDue Aus. eDue Oct. que Deo. seUption sale 





BONDS 
See next page 


1048 BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 








Sales STOCKS Range stme Jan. 1. 





Saturday, 
Mar. 4. 


———— 





* 
a 
* 


136 
77 
*95 
17 
*21 
_ 
id 41 
36le 


-_—-—-<- 


*140° 


r 


*03 . 
*23%, Ble 
*14 144, 
11914 120'8 
113%, 114 
*83le 84le 
*14lo 16 
7 17 
*.50 75 


* 25 
3034 
30 
*73le 
#33, 
*11 
2 2 
1%, 7 
10!e 10!le 
84 &4 
71 72 
66 66 
14710 147!2 
21 21 
2014 20!e2 
80 
105g 
4\4 
1134 
13 
1544 


*13!l2 
5 
107 


*611o 
. 


38 
25% 
22% 
3012 
*8 
*814 
*26 
33 
*36 
14 
*114 


* 50 

62 

* 20 

27 

#214 
834 


*1314 13%, 
277 277 
14 


llles 
4214 
75g 
10% 
#214 
21g 


2714 
7 


Monday, 
Mar. 6. 


98 
17 


41 


145 
8 
*130 
*R25 
30!e 
lilo 
74 
_* = ~- 
782 
*20 
*36 
50 
| 587% 


* 03 
#23, «34 
14!, 14le 
1194, 120 
11334 1142 
*R3lo 
*14 
17 
50 
25 
* 05 
22%, 
*4 
11% 
56 le 
*47 
15612 
4'4 
14le 
* 25 


24'g 

3014 

30 
*73!l2 


10 


4 
113!e2 
12le 

15 


5 
0712 
63 

gy 


*114 


* 50 
6 lle 
* 20 
“#2i4 

87g 


+ ] 3l4 
*275 

13%, 
*10 
42 

712 

1044 

*}l»o 

*2\4 
2 


97% 
a 
2334 
3 


llg 
#214 
15g 
15g 
+2 
4le 


2le 
9\4 








280 








caeet Se 
76% 


2619 


3512 * 
49 


late 


133,| 


2 
lig 


+ 
. #1012 3 10% 11 


Tuesday, 
Mar.7. 


Wednesday, 
Mar. &. 


Thursd1y, 
Mar. 9. 





— 


138 
Toile 
96 


17 
22 
27 





- 


\* 
#140 
*4l4 
*130) —§. 
*25 CO; 
2012 30l2 
163, 16% 
70%2 75 
75 
78 
21 
5O'4 
587 





10 
314 
1412 14le 
1194, 120%, 
113. 113!e 
83le 


ll!g 12! 
57'!2 58% 
*45lo 48 
157 15844 
334 4\4 
1414 1414 
*25 50 


2410 24%, 
3012 3114 
30 30 
73!2 73le 
4lo Ale 
*12 13 
*1%, 2 
614 





113!2 114 
*12 13 
*15!g 15l2 
17212 17212 
80 80 





*13%g 141, 
*3 4lo 
107 107}2 
6134 614, 
4 ae y 
3814 3912 
27 
2258 
30 


8 
26 





| *35 


__ .1*130 








9!g 


1314 1314 
*278 280 

13 14le 
12 








140 
76 
*96 
1714 
*22 
27 
*39 


140 
7644 
98 
17%, 


4% 
141 
*414 


~ 





*84 
3012 
17's 

*70lo 

*70 
76 

*19%, _. 

*RGlo 
5O'4 

*5R 





59 | 


10 
314 
1419 
12014 
113\¢e 
S4 


* 03 
#234 
*14 
l 197 ‘g 





173le 
80 
14le 
4lo 
10712! 
64 


- 

















49 
37 
2 


lly 








“ 
+. 40 
ll 


lllg 


Priday,. 
Mar. 10. 


-—— — 





140 
76le 
*O6 
17!2 
*22 —— 
27 2714) 
Liat Sule 
Last Ste 
4 4 | 
149 145 
Last 8 wed 
130 
Last S Us 
*31 32 | 
17%4 
75 


140 
75% 
98 
18 


17's 
*70lo 
*70 

7T5le 

21 

Last 

5O ls 

58 


Last Sie). 
Last Sale| 3's 
*14 1412 
120 1205 8) 
113.~C‘=#dLYT Blo) 
83 8314| 
Last Ste. 
167g 17!le 
*25 # «.75 
20 = .20 
Last Sie 
22%, 23 
4ig 4g 
ll’, 11% 
60'4 62!e 
Last Stile 
157!2 158 
4 414) 
1414 14le 
Last Sie 


25%, 251g 
3014 30%) 
30 30 | 
‘ 75 |*- 
#319 4lo) 
Last Sale 
1% 
lg 
10% 
87le 
72 
2 66 
150 
2012 
21 
79%4 
107s 
2 3% 
114 
13 


7612 


21 
Sle 


51 
58's 





15's 
172!2 
*13le 
 _-_ 
106!le2 2 
*Hllo G 


39!le 

26le 

22% 

30 

#81 
8 


25l2 

3212 
36 
*14 

l'4 


l4le 
lly 


Last Sale 
*62 63le 
Last Sue 
26 2ole 
*2l4 0 2ie 
*8/g 93 


13le2 13le 
280 280 
127g 13'4 
*10 12 
4210 43%, 
*2l4 3 
71g Ss 712 
10’7g Ill, 
Last Sale 
*2lo 3 


2 
10112 

90 

25 
358 
1%4 
27s 

2 





Last 
lllg 12 


| *70 


47 


141 
77 
95 
18'4 

#22 


41 
35 


'*140 
334 


142 
7834 
9 
21 


“Feb’22 
Ma '22 


145 
Jan’22 


‘as 
31 
17 

*70 le 


“Feb’22 
34 
17%, 
75 
76 76) 
23 
‘87 
51 


23 
Feb’22 

5ll2 
58 58 


05 Feb'22 
31g Ma ’22 
*14 141s 
120%, 12110 
113 «#4113 
83le S83le 
14!2 Feb’22 
17%, I18!le 
* 25 75 


oF Ma*23 
22%, 23 
‘I1le 11% 
§0%4 62le 
Feb’22 


for 
the 
Week. 


BOSTON STOCK 
EXCHANGE 





Lowest 


Highest 








157% 15834 
414 Ale 
143, 14s 

50 Feb’22! 


25!e 2614 
30%g 3034) 
30 30 
coos , 
*3lo Ale 
Feb'22 
- “< 
107s 
87le 


+ 


13 
§ 
10% 
*85 
70~=sso 71 
66 66 
14912 14912 


21 
79% 
10!2 
334 

114 

13 


15 


20 
79 
1014 
35g 
11312 
*12 
15 


-—-— = ~~ —<—-— 





14 
3le 
10514 
*¢ 1 lo 
Slo 
40'4 
2Z6le 
22% 
30% 
*8lg 
Sly 

26 
3212 


+14 


14 


3212 
1412 
.50 Feb’22 
*52 63 
20 Feb’22 
*26 27 
2 234 
*8’g 948 
*13lo 13% 
279 279 
13 13% 
*10 12 
43 43le 
*2\4 3 
7Zi2 «68 
10%, I11'4 
134 Feb’22 
*21l2 3 


*13, 2 
100!2 10112 
244 





*91 
2414 


3 
* 11s 
*2lo 


* 15g 


#214 


134 


*2le 
.99 


2 
* 47 
3le 
lle 
*lig 


.53 
35g 
17g 
lly 


2 *1% 2 
Sale|.40 Feb’22) 








lllg Ills 


Shares 
109 
905 


14 
1,433 
10 
164 


1| Chic June Ry & US Y___.100 
00 





Rutland pref 


9 West End Street_._.____. - 50 


.| Century Steei of Amer Inc. 





5| Ohio Body & Blower_.._No par 





Railroad? 
Boston & Albany 
= Elevated 


Do Series A list pref_- 
Do Series B ist pref_.100 
Do Series © ist pref_.100 
Do Series D Ist pref..100 
Boston & Providence 00 
Bost & Wore Elec pref_N9 par 


Do 


N Y Nit & Hartford__-_ 
Northern New Hamopshire_100 
Norwich & Worcester pref. 100 
Old Colony 100 


100 
Vermont & Massachusetts _100 


Do pref 
Miscellaneous 

Amer Oll Engineering 10 
Amer Pneumatic Service... 25 

Do pr 50 
Amer Telephone & Teleg_.100 
Amoskeag Mf 

Ff aoe No par 
Art Metal Construc Inc... 10 
Atlas Tack Corporation No par 
Beacon Chocolate 10 
Boston ed ot ee tee i 
Connor (John T) 10 
East Bosto 
Eastern Manufacturing-.- 
— SS Lines Inc 

0 





Greenfield Tap & Die 

Internat Cement Corp.No par 

Internat Cotton Mills 
Do 


Do oref 
Island Oil & Transp Corp. 
Libby, McNeill & Libb.. 10 
Loew's Theatres 25 
McElwain (W H) ist pref.100 
Massachusetts Gas eeenet 


1 
Mergenthaler Linotype_..100 
Mexican Investment Inc... 10 
Mississipp! River Power... .100 
Do stamped 

National Leather 

New England Oil Corp 

New England Telephone_-_100 


Orpheum Circuit Inc 
Pacific Mills 


Union Twist Drill 5 

United Shoe Mach Corp... 25 
Do pref 25 

Ventura Consol Oil Fields. 


Wickwire Spencer Steel_-_- 
Wollaston Land 


Arizona Commercial 


00} 273% Feb 21 





2 
Arcadian Consolidated_... 25 
5 


Bingham Mines 
Calumet & Hecla 
Carson Hill Gold 
Centennial 
Copper Range Co 


Davis-Daly Copper l 
East Butte Copper Mining 10 


New Cornelia Copper 


00) New Idria Quicksiiver 


New River Company 
Do 


Nortb Butte 
Ojibway Mining 
Old emnen Co 


50} Superior 


Trinity Copper Corp 
Toulumne Copper 


Utah Consolidated 





3 
| Victoria 
Winona 





13014 Jan 4 
73 Feb20 
7° Mar 1 
Jan 10 

Jan 9 

Jan 5 

Jan 17 

Jan 9 

Jan 12 

1 Jan 12 
3% Jan 26 
130 Janl9 
80le Jan 9 
27's Jan 30 
1244 Jan 3 
69 Jani10 
58 Jani17 





57 Jan 6! 
15 Jan 20) 
78 Jan 23! 


48ig Jan 5 
567 Mar 1 


.02 Feb 8 
2% Feb 4 
13. Feb 20 
11453 Jan 3 
104 Janilo 
7801¢e Jan 17 
14!2 Feb 20 
13. Jan 7 
-25 Jan20 
17 Janis 


35 Jan 27 


19 Jan 26 
26 Jan 20 
30 Jan 16 


34 Jan 9 
7 Jan §& 
11g Feb 20 


72\¢ Jan 
8 Jan 
3le Mar 
109 Jan 
lll Jan ll 
13.  Jani10 
166 Jan 6 
78 Feb 2l1 


13 Jan 5 


3313 Feb 18 
14 Mar 4 
1 Jan 9 


60 Jan3l 
60 Jan 6 
.20 Jan 13 
22 Jan 9 
2 Marlo 
814 Feb 20 


13 Jan 5 
265 Jan 5& 
10% Jan 4 
Vlg Jan 16 
3 
9 
3 
1014 Feb 24 
lig Feb 6 
2 Janil3 
1%, Jap 10 
Slig Jan 10 
88 Febil4 
22's Feb 28 
3 Feb 6 


1 Feb 24 
214 Feb 18 











142 Mari0 
80 Jan i8 
98 Jan 16 
21 Mario 
2413 Feb 2 
28%, Feb 21 
41 Jan 3l 
37’ Feb 21 
4914 Feb 23 

141 Mar 8 

3% Jan 27 

130 Jaenig 
85 Feb 7 
34 Marlo 
19 Febi15 
75 Feb 2 
80 Mar 1 
847%, Jan 31 
23 Feb 20 





87 Feb 21 


5llg Feb 4 
60 Jan 20 


.05 Jan 25 
414 Jan 27 
17 Jan 16 
12119 Mar 10 
117 Jan 24 
85 Jan 16 
1412 Feb 20 
18!3 Mar 10 


4\4 Feb 15 
1414 Feb 10 
63 Feb 24 
47 Feb 23 

165 Jenil 

553 Jan 28 
15! Feb 27 

1 Janil9 


2714 Feb 27 
31% Mar 2 





2212 Feb 18 
80 Feb 2l 
115g Jan 21 
5 Jan28 
115 Janl9 
13 Feb 9 
17 Feb 26 
1721¢ Jan 24 
80 Jan 4 


1413 Feb 21 
5i4 Jap 21 
10873 Feb 23 
651g Jan 24 
1414 Feb 3 
40\2 Mar 10 
27 Jan2il 
2414 Jan 3 
31 Jan 25 
y Feb 21, 
8% Jan 20 
2712 Feb 3 
36 Jani3 
41 Jani4 
16 Feb 9 
155 Jan 4 


55 Feb 7 
65 Jan 25 
.20 Jan 13 
32!2 Jan 26 
344 Jan 3 
9% Jan 25 


14 Jan?2! 
2856 Jan23 
16 Feb10 
13's Feb 1 
4514 Jan 25 








4 ug 
95!l¢ Jan 
7 July 
146 Jan 
7844 Nov 


121g Apr 
Dec 


3 
881g July 
47 June 
10 Dec 
33 Sept 
2214 Apr 
1614 July 
167g Jan 
6 Dee 








5934 Mar 9 
19 Jan23 











431g Jan 
1214 Sept 











So gepeer Rese 
SeseESaceeeasas 


py 





® Bid and asked prices; no sales on this day. 


§Less than 100 and snares. 





Mar. 11 1922.] 
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"RB sean Be ~~~ Stock Exchanges — Sales 
oston Bo  - ee oi Cee ee wr, t |Week’s Range\| for 
g nd Record.—Transactions i Stocks— aac, | ef Prices | Werk. tint Jen. 1. 
ck Exchange Mar. 4 to M in bonds at Boston Par.| Price. |Low. —High.| Shares. 
- 4 to Mar. 10, both inclusive: ns ened. ee 293 ‘ — ie 
Friday Atlan Coast L (Conn) - 100 - a= oe 25} 26 Jan 
Last |} | Sales more Elec., pref 50 - 83 21; 80 30 Feb 
_ Last \Week's Range| for Baltimore Tube ow 38 38 38 14 % Jan| 84% Feb 
Bonds— | Price 4 Prices. | Week. _ aang Since Jan. 1. Preferred... ___- a 21%; 21% 21% 7 +f Feb} 38 #Mar 
U 8 Lib Lin 33 Seen etary | Shares.| Low. | High "Preferred. Sond =27-- |? | 2615 2634 20) 50° Jan 5734 Feb 
at 8. 1932-47) | ee | ee ome ; "ere PS det oto Mg > Feb 
ony L’n 4s_ "1932-47 aay <1 an 3 96.94 $3.250| 94.64 9 age Op a Celestine Oil... . py 24% 241% 7 + — 2644 Jan 
are near | a ES) Oe de | oer 2 re 
; ov! ’ 5. 46 Son | _Weeteees............. — as 5 . 
oe i Loan 4%s.1927-42)._ | oe aa 97.62) 3,600 95.94 Son Be Jan | Chalmers Oil & Gas. <i 3oi 3% 3% 265 Hy — 2% Feb 
3d Lib Loan 4%s__.1923|___- | 96.94 97.34) 16,150) 95.26 zon 9.08 Jan mundo. wa ella as a. 
th Lib L'n 4%s_ 1933-38). -.| 98.04 98.36} 31,000} 96.24 J 97.86 Jan Preferred B....._ | ° 50 49 50 230; 49 ar 3 Mar 
Victory 4%s____ 1922-2 ...| 96.24 97.60) 28,600 4 an| 98.36 Mar | Consol Gas, EL&P 1 o}..-..- 2615 26% Mar; 51% Jan 
Am Tel & Tel we 99.78 100.84 : 95.64 Jan) 98.24 J Pref hoe. . ee 100 , 35) 2534 Jan) 27} 
neat el coll 4 4s_.1929|..___| 885, 88: 21'400! 99.82 Jan! 100.84 Mar — erred. ____ 100! 110%)! 11 O01 271; 91 Jan 101" a 
Chic Jet Ry& S L 5s_.19: 59 | 52 50 7 oy 2,000; 865% Jan! 8914 — pe me gong Coal. 100, * $2 110% 149} 105 Jan| 111 oon 
Copper ens US Y5s_1940 92 90 r 89,500, 47 Mar; 52 ao Hou ae Sah Sees ta 41 824 56; 80 Jan| 837 “= 
Hood Rubber 73. ~~_-1936|” 9 92 | 14,000, 89% Jan) 92° Mar Mt V-Woodb ee 80 | 80° so°| -"4s| 78° Feb 4¢ Jan 
Internat Cement 88___ 963; 9644 | 3,000} 78 Jan} 85 F , vtr100)____ 78 Feb 
Internat Cement 86-1926] 105 | 104% 97 | 22,000) 95% Jan) 975 5 | poaen eaics ain 4415 4434 | 3s dent 39) Sem 
Income 5s ---- 1904) .----. - oe | yes 101 Jan 106 1; ian United Ag ag Pow_.100| 100 | 9814 a" 23; 44 Jan} 45% Mar 
Mass Gas4%s_______ cael i" 8214 82%) 9.500) os vs Feb! 85 Mar | Wash Balt & —- --50} 10%| 10% 10% . 92% Jan| 100 Mar 
Miss River Power 5s__1951| 90 _ | 92 9234) 2,000 tr Jan) 83% Feb Preferred ap..--50) 1534) 15% 1536 19 eu Oe Mer 
N E Telephone 58. - - . 1932 ~ | oo oo | 17,300 86 Jan) 923 Jan} pong, ------50; 31) 31 31 toe a 
YNH&H4s_____1956|.___.. 9434 947%) 12,000! 93 an} 90 Jan | _ Bonds— Jan} 31 Feb 
geen tices a 1957|.. | 453% 45 ; 1,000, 4336 Jan| Si) Mer Baltimore Brick Ist 58.1943 8 
a Copper 88_____ 19: oes 45% 1,000) 41. 1 Mar | City & Sut yore BPE eS 0% 80% 
ay ass ae 1925) -— Bimimn 2. City & Suburban Ist 581922| "99 8074 8074) $2,000} 8014 Jan} 81 Jan 
Warren Bros 7a. 1944 92%) 911% 2} 1,000, 100 Feb) 110 G as 58__1939) _ 9534 ,000| 98144 Jan} 993 
ros 7%8____ 1937 9214! 14,600) 91 Jan yeneral44s..____ _1954| 813, 534 96 6,000 3% Feb 
Western Tel & Tel 5s. _1932' 9234 | 97% 98 | —— | Jan| 92% J Consol G ....1954| 81%| 81% 83 : 93 Jan| 9 M 
el 5s__1932' 93% 93 93 re yeed O73 Feb, 98 ts Feb 734% oe P 4168 °35\___ 87 6 87% yo 813% Mar! 83% Feb 
| 16,000 90 Jan’ 94 o notes... -- 1945) 10634 é| 6,000] 82% J 
Chicago St - an 04 Mar} 35°" Ha| 10634 107 | 23,500 an) 88 Feb 
ock Exc a 7-2 eee lO _...| 99% 99 r 106 Jan! 107% Jan 
transactions at the Chica a -—The complete record of eee Se “pate aha taal i 3000 10134 pee 
to Mar. 10, both inclusi BO s tock Exchange from Mer. 4 aunt. 1923; 997% 99% a | ae eis 8050 ro 
list usive, compiled from h os . Davidson Sul hur ---<----- 99 98% 99 4000 % Jan} 100 Mar 
s, is given below. Prices for stock the official sales | E!*horn Coal Carp on. 1325 99 | 98 9 sa'soe] Soe Mar, 109 = den 
stocks are all Ga Caro & Nor Ist 5s_ 192: 4%! 94% 94%] 36,000 4 Jan| 104 Feb 
share, xot per cent. For bonds the dollars per | Indiahoma ithuuen-- | ae ae $.000) 043 Mar 06 Jan 
ary’d eeaescce 4 99% J 
of par value. quotations are per cent | Moron ee ae 8 at) 885 905¢ $0ic| 10,0001 Gat Baml ten” ten 
ee ‘942|.- "| 79° 79°| 4’o00| 75 * ‘Jan "3956 Mar 
ee TM ~~" 3993] 4,000 ar 
Friday =— Pennsylv W & P 53___ 1940 “are 97 97 4'000 as pee 79 ~=©Feb 
Last |\Week’s Range| fer United Ry & Elec 4s__1949| 69 — 944% 9414) 17,000| 92 J 9744 Feb 
Stocks— Sale. of Prices , Range since Ja Income 4s_ 9 69 70 | 64.000 an| 94% Mar 
Par. Price. \L s. UW cek. i—-e a, in Funding Ss. email _ 1949 49 48% 49 ’ 66% Jan 70% J 
American Radi i ae) ae. Low High. e/ notes. small__1936)--.. 66. 67 OOO $s Jan; 50 Sen 
ma She Ngee cpenene aap teat 
American Shi ator____100)-_..-- R7 87% * , 6% notes_..._._._.......| 99% 98% 98%) 10,000 66 Mar, 67% Feb 
pbuilding _ 100 4% 90 83 dant ao wax | Wash Bait & Ann 5s__1941 991 ' 9814 Mar 1 
‘ Preferred ____- aaa 4 96 275| 87 es o mi —— Bait it & Ann 5s__1941 77h ie + f: 95,000} 98 Jan pot 4: a 
rmour & Co, pref_...100) 98 3% 73% 100! 6 an| 96 #$=Mar ; 77 4 ar 
Armour Leather--..----15 + mate 98 5 586 hoe —_— ib tg Mar Philadelphia Stock Exch a 
Beaver Board_-_-_-_---- “| % 12%! 943) 12 ‘ 4g Mar . xchange.— 
Booth Fisheries, new... -- * eee ae ee > le EE A 135 Feb of transactions at the Philadel hi ae Cees De 
acs. mise ote 7% Jan Mar. 4 to Mar. 10. b , — Stock Exchange from 
Se en és ‘fiy pi ah ordi | 3 38.) 200) 35 Feb) 90% Jan | alos 1i far. 10, oth inclusive, compiled from th ee 
pce © Con Bi pt sh ) S Beb| 36%4 Mar | sales lists, is given below. Prices f 6 official 
gtetteda <= 2128 1% a 1% 350 % Jan 2 per share, not per cent y or stocks are all dollars 
Gommaeeth Ry. pret.100) 4 a os 875, 4% Jan - or bonds the quotati 
nw’th Edison. _ 100 ° 4 50 91, Feb | cent of par value tOnS are per 
Consumers Co, com__-1 _ a9 120 210 143; Feb 1 — = 
ont 7-3 BUN] eo - - = - “4 s ‘ 
Se ae = sa 
Cudahy Pack Co, com_100} 67% 04 104 oat e 6% M Last |Weck's Range! 
nt i. oS .i fy. a 68 | 380) = — 106 Feb Stocks— Par Pric — Prices. Weck mange stace Jan. 1. 
eere & Co, pref______ 100 ‘ 314| 2,250, an} 68 Feb| — ¢.|\Low. Htgh.| Shares.) — 
Godschaux Sugar, com. 100 cone-- 72 72 " cone a” Jan 6 Jan | Alliance Insurance 10 — - =— High. 
Great LakesD& DD. __.100| 97 15%; 18 | 1.295 Feb| 72 Mar | AmericanGasof NJ__.100| 60} 19% 19% 20) 719 
Hartman Corporation__100 FF 94 97 | 1100; Lf Feb! 18 Mar | American ao 60%) 55% 60% 351| 47 i 19% Jan 
Hart, Schaffner & Marx 4%} 9814 102%) 3'250 + yn 106 Feb | Amer Railways, pref -.100 ears 5% 55 200 5% Mar 60% Mar 
ee se Kes Site 100 - | | an) 102'4 Mar — Stores - 94% = 4 55| 20 Jan 30° — 
up ae ne ee ; , t preferred ._—_sis«=|” an 
Inland i RE Orerew ances 10} 14%{ 14% ad 50; 73 Jan; 85 J Bank Fo we ed_..-.--- *| 125 | 123 125 oes 83 Jan) 99 Feb 
Libby MeNeilié Libs 00] 49 | 49° 49% 10% Jan| 15% Feb | Consol owes S| oe eS a oe 
Middle West Util ‘ca te 6 5% 7 | 32, Fe = Mar| 54 Jan | Elec Ai ly Fao 148 47 47 on yr —_ 63 Feb 
Preferred. ---"°°.--100)----""| 64" 65 | 260) 53 Jan] "rig ie | Genera Aaphatt- 100) "| 306 834] 100) 356, Jan 147% Feb 
Statice =~ | 6 p, pref__- . 
wut ena | St — . [7 oe ee Insurance Co of ” -ypeee abo 19 10 A. a. ee. 
National Leather. __— io} 10%] 10% 10%| ““gosl 39 -' fol —— 100) - -- 3641 188) 30 Jan) 32 Jan 
weep 3 10%) ~'¢ : Mar erred _ _- cones 812 
eesceceocces 3 9: 4 | 905 R1 a ia lh cael te 36 Mar 
Pigely Wise > ecm : aac an 234 | 25 th, = 11% Jan Kort stone Telephone - . 50 pes  # 10| 75 Mar = — 
gly Wiggly Stores, Inc 2 22%) 855! 19 ion a” Mar Rg on A, 5. NY ae 3” og" 115 7 Jap 9 o 
Pub Serv of Nor iil, comi 34%} 33% 35 | 1,9 ; 8 Jan | Pench Navigation -.__-50| 72 8% 9 | 1,595] 6% Janl 94 Feb 
Preferred - Seon | oe Son am ax Le’ Lehigh Valley. _- Sol. | 852 OD '318| 663, Feb| 735, Feb 
SES. eee te | ~ w7 ‘ --<-------- ‘ae 7 ae 3 
quater ta Go| ah ang | ala to * Mar | Kenia Val Trapeit weet-20)------] 20" 20°) “asl a eb) 2 * Fe 
ERS 10| 195 = 84) 143 ----50|..-.--| 4 Feb| 20 
Fel > Resbusk com. ~~ 100) a7 jo 195% 490, 13% — - # Mar a “> L & P, pref__ 55 sare 48 4 14) 48 Feb) 48% yo 
andard Gas é Electric 50). 576814) 830) 5935 Feb 1994 Mar | » syl Salt Mig__-_ --- sol 71 | 70” 71 250| 4814 Jan| 55 Feb 
eten Wann tused ; co oes 50) 44 43 = 50} 13 Jan ty . med ome bt en Bo saan — ae 35% 35%| 3 = 694 Jan} 72 Jan 
Swift & Cc ,com.100; 35%} 33 34 35% 365) 42 Jan rt i web Pref poate , 0 (Pinta) — 569) 33% Jan) 35%¢ Mar 
Swift I Downe ccwen ae 100; 105% 105 1< matt 18,825) 24 Jan| 35% © Phila El =o ive ).50| 38 37 38 
Temtor ProdC.& F “A"_-*| "33, 22 23°| 4975, 20° Feb 10814 Feb Poe re--*--em el ge oo g $31| 23 Feb| 25% Jan 
— 23 +5 Bie 975; 20 Fe by frag yor Regd ete Rada y 27%| 275 : Se feb} 25% J 
Fete aa) ik GM aM] viel phen) at fee bul erature saved) 2) BS Hi] Thay Hak ay HS a 
ar y 2 72 | 887 ; ; enc at 4 272 
Ualted ron Wonesyce.so|. "| S92 Se eh ais Tan] 43:5 an | Pilndephiatraction---B0).."-.| 4°" his] 7s) Yan] 27 Mar 
“UW \------ ¢ 3 _oaml ; 3% adin —C”lle 2 
ae. : ean mate 753 404 42 | 495] 29 Jan 9% Feb Tono iy pe iy] Bs 74 20 20. Mar 23 4 Feb 
oo +--------- 36 g . o) ‘ an) 21 Ko : o-e 4 4 13 4% UF 
United Pap Board,com-i00|..--"°) 13% 18% 400, 1336 Feb 4344 Fob | Toton Pass BY 27280-2227. 1% 134] 1900] 154° San] 2S Feb 
ae ee ai a” | oe ee ee Union Traction. ee te ---.--| 121% 121%] 10 121%; Mar 2 Feb 
Ward, Beans +8 674) 67 6934. 4.199 27° Mar| 30 Mar United Cos of NJ... 100 192°" 133” 3914) 3,621, 34 tan "30h > ed 
f ’ ° ; ee eet I 
ee a ae ae 1 | 15, iM) 1.188) 13% Jan] 6934 Mar | "preferred pmpt 2222.1 80| -45%| 41 4535 5.7121 38 Jan| 45 * Feb 
air aieminaeies” stl 10n| 198d ao22| 8:180, 5, Janl 74 Feb | west Jersey & Sea Shore. b0| sis] si sisdl 1119] 50% Jan| 52% Feb 
Y emcee al tae | me cote ee ee cee oe ic Star | Wee sey See Se 30%| 29 30%| 504% Jan) 52% Feb 
— . ers. ge: 69 + 1454) 3,255 7125 Mar! aon” Feb ae Coal....50; 68 68 -" 200 27% Jan 34 Jan 
Booth Fish 8 F D 65.19 a oan i 46, Feb | York allways... ._-80| i7%| 16% 17 245] 40 Jani 48 Feb 
Chicago City Ry 5s. "1937 # 8080 | 1,000) 79 M Preferred --....------ 50 34% y 4 1% 570} 9 Jan| 18% ar 
Chic City&Con Rys ‘aes 1927) 7 “4 7714 78 | 8,000\ 67 gon 80 Mar Bonds— /4 q 344% 220| 31% Jan 35 8 Feb 
Sorel Se Se as 530001 35% Jeol 52° daar U 8 Lib L348... 1932-47 96.84 95.84 
5s, Series “A” = ee a. 6 a Sel aus... 1932-47|.00222| 99.32 97-32] °7-500| 95.84 Feb| 97.90 Jan 
te fh A iea7].....| 8 40%| teeesl aa” Sam 69:7 Mar| 34 “ada 1937-03) - ----- Oy ta 97:2] 25°200| 95:70 Jan| 98.00 Jan 
PR scree Mag eR -----| 48 48%) 16,000, 33, Jan} 52 ‘ot aon...) oma *~"~- 95:10 98.24] 63,200] 96.04 Jan| 98.24 Mar 
Metr W Side EL et 40 1938 oo 943, 95 | yoo +4. Fob 45 Mar Victory age eeewee ao 37 20 118,800) 95.92 Feb os te _ 
Peop G L & C Ist 68... | 590659 d|son 3% Jan) 95% Jan Allegheny Vall gen 48.1942]... __- . 72| 99,850 99.90 Jan 
Swift & Co 1S Ist 6s. a 86 8686 1,000) 52 Jan| 59° Mar Ammer Cae de Alen 5a. 2007| "8334 87 8714] 1,000 8634 Jan "Stic Mar 
Sete een | Se Se eee eK ee = Sen met Teen of bh tn 2a 18th _..---| 83% 84 —a 2 =f 
* No par val % 89%: 1,000 89% M 7 an elep of Pa Ist 78_1945|____-- 107 34 82 Jan| 85 Feb 
ae ue. 7 Ex-dividend. 2 Mar) 95 Jan on ee tr ctfs 48.1945 6414 , 4 54500 107% Feb} 1 Feb 
l Dp It conv 8s__193 a -~’ = ~¢, ’ 62 Jan Ris _ 
ttsburgh Stock Exchange.—Thi Inter-State Rys coll 4s.1943| SB 100| 102 Mar| 102.” Mar 
the Pittsburgh Stock Exchange will % , ’ week’s record on | Uhigh Valley cons 4148 23)... 45 45 | 1.000; 3714 Jan) 45 —_ 
e found on page 1032 egistered 4148___.1923)____-_- 98 4 88% Mar! 91% M 
Baltimore Stock E Collateral trust 6s__ 1928]... -- 08 | 1,000, 98 Mar| 98 Mar 
xcha aad ist extended 4s____1948|____.- 101% 101%; 3,000) 1 Mar 
inanennthune'ok the tie nge.—The complete record of the | "4 Sievers tat Be. 28 "95% - 84 1,000 B4 Mar va Mor 
to Mar. 10 both inelusi ore Stock Exchange from Mar. 4 an. 5 peas aes abe 95 28% at 100 O4 A 05% Feb 
2 . . 8 19 ° 
lists, is paste ao cuter a from the official sales do Gen 194 “7-771 ata 101% ses'aael aaait San 7) Mar 
aie ‘adiaie Gia ah, = or stocks are all dollars per Reading impt 4s. - ont yt) eee e+ A 1,000| 10044 Jan 10254 ton 
. For bonds the quotations United Rys gold tr ctf 4s'49)--._..| 55 2,000! 87 oy” han 
of par value. juotations are per cent | United Rys Invest os tO “"a5i;| 82% Ban 19/000] 55 Jan} 58 Feb 
. ry | aoe Co, small _ . _ 1930 -* os = 71% Jan) 83 Feb 
or Iways Ist 58.1937 °.____- 97% Jan|” 
BSE pa, 2h EE wencce 89 an’ 98 J 
. — 89 —s-6,000 86 Jan 89 Mar 
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y Sales 
New York Curb Market.—Official transactions in the as Week's Ronoe ft, Range since Jan. 1. 
: y Other Ol! of Prices. eek. 
New York Curb Market from M r. 4 to M r. 10, inclusive. Stocks (Cuncluded) Par. Lew.  Htgh.| Shares. , High. 
Frida Sa ale 8 --_— csaeae ethan 
Week ending March 10— Last |Week* s Range| . | Range stnce Jan. 1. Boone Ot) 20c F 5 28.500) M: 29e¢ Jan 
Sale. of Prices. “tk, \— | CB onton-Wyoming Oll...-] ; ! 53.10%) 
Stocks— Par.\ Price. (Low. High.) Sh Low. High. Carih Syndicate 33 “% 4 9,800) 
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Peay ony +f ho pug “a a 1 1% 18,100 1 Me 1% ( ‘onsolidated Rovalties...- 
Acme Packirng.........10} 2%¢ 20ce 8 30c | 18,500' 20¢ } 700 Je Continental Petroleum... .5 
Aluminum Mfre, com....* 16% 16% 16%) 100) 15 Jé 16% !} Continental Refining : 
Amaigam Leatbcom.... *| 11% 9% 11%| 7,200; 7% 11% MM: Cosden & Co, pref ..-.--5|--- 
Preferred... 100)....-- 38 \% 38 14 | 100 11354 { B14, Nii ( ‘reole by eet yt ‘ 
Amer Lt & Trac, com_.100) 125 ~_ 125 | 30; 113% F 25 
American Thread, pref.100, 4 44%; 200 Mar) 4% Mi: 
Amer Type Fdrs, com._100)..---. 524 §2% 100; 652 2 52 bal 
Beaver Board Cos, pref.100 21 21 100; 2! Ms 21 
Benford Auto Products... .5/)-_.-~--. _ = ag i a 
e ireproof Prod. 1)-__-. ye ye e (J ; 
Sec-Anar Tee ord bear. £1 14% 14%| 4,400; 12% Fe 14% Gilliland Oil, 
Ordinary eae 14% 14% 400; 12% ani 14 % Glenros k OU . 
Buddy buds, Ine. seseesh Tae ; 1,100, 45e anj 95¢ Ms Granada O11 Corp. C1 A.10 
Car Lighting & Power. .25 ec 60c 9&e 7,150, 55e | Osc Ms ome Petroleum Corp... .-- 
Carlisie Tire_.... bonewd 2% 2% 200) 1K 2% = Hudson Oil : } 
Carolina Pow & Lt, pt. 100! bikwee 99 t} 29 , ; > 7 at Ol (Canada) coup 
impi....-.] 109 20) Jan! ‘ j iF) 
ees “aes Bas eon =? 1% ]3 4 Jan! ; ‘et $6 ea arseenl Devel._.1 
Preferred.....------- 10, ‘ 3% 3% ; | 3% Mar; “e ) oleum ee 
Charcoal Iron of Am,com10. 1% 4 | 4% Me Mi: Lance Creek Royalties. - =e 
Chicago Nipple Mig ci Alw p. 2% , : cue tie 
: 940) um 
a aa 60 900} Magna Oll & Refining...1) 
Cities Serv Bankers’ sh_. 20 3,450) : re — caret 
Cleveland Automobile_ - 31 3: 3: } arine O 
Colombia Emerald Synd-. Cc 5e , , ‘ l } Marland Oil. ___.- 
Conley Tin Foil M4 f eb) M: Muriand Refining. tees 5 
Continental Motors. .--. 0 5% Y% ,700} eb) ] Meridian Petroleum. .__. 10) 
Curtiss Aerop) & M com.* 54% «5M | ; 5g M: Merritt Ot) Corp. . .....10) 
Davies (Wm A) Co. Inec__* ‘ 24 | 25 Jan| 3: Mexican Panuco Ofl__-- -19) 
Del Lack & Weat Coal. _50 & 5| Jan' * re Mexican Seaboard Oil... *| 
Denv & Rio Gr RR, pf. 100) f . 3c | 600¢ Mexteo OC orD 
+ 
urant haetesd tas... * 5% | 22% ol Mountain Produc TB. 20 10) 
rant Motors of Ind w 110 + | : j 
norte Kodak, new com* Rg ya if *e : New Vork Ol N J,com.10 
Elec Stor Bat new wi__..* 37: : “eb| we rk 
Federal Te! & Tel 54 | ; ; 
Gardner Motor Co 34 | } | é I referred Se eee 
Gibson-Howell Co, com_10 5% yy 2 77 : Noco Petroleum, com. 
Gillette Safety Razsor_...* q 565) { ‘ | Rg Mi: Nort h Ameticun Ol 
Glen Alden Coal } 5t | | { : — pen Oil 
Goldwyn Pictures 4 A an! 6 Ihlio Ranger 
otdous T&R 5 10% 9% lg Jun | f Omar Ol & Gaa. : 10! 70 
Preferred 100)......} 3 4 Jan| Osage National Oil Sy nd - H 
Grant Motor Car | 90c 2c 50e Feb | aE Fennok Of] 
Hall Switch & Sig com . 100 2 6 ; 7 2 4 Mar} ty Me Producers & Refineras_._. 10. 
Heyden Chem..........%| 5c 950 Re Feb! Red Bank Oil “246 
Hudson Cos. pret a 100 10% 44 7 4 At NIif Ry an | ‘onsol 2 4 A | 
Hudson & Man RR com 100 54 3% Feb f : Salt Creek Producersa._. 10) 14%} 
Imp Tob of G B & Ire..£) 19% Jan 4% 6U*&* Sapulpa Refining 2%} 
Inland Steel 25 49'4 Mar| : Simme Petroleum 
ees ontinental Rubb-. 100 | a Nps ‘eb | Sinclair Central 
ayser (Jul) & Co.wi.. * YZ Feb 
Libby. McNeil! & Libby - 10 4% Jan 
Lincoln Motor Clasa A_. 50 75ce Feb 
: Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Feb 
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Skelly OWL _. 
South Petrol & Refin___. 
Spencer Petroleum 
Stanton Ol 

Old stock 
Tex-Ken Corp........../ 5 
Texon OU A& Land 
Tidal Osage Oil... .-.- .* 
Victoria Ol ] 
Western States Oil & Gas.! 

1 


to 
. \ee \e ~ * 
ae #\ a 


Mercer M otors . 
Morris (Philip) Co., Ltd_10 
National Leather, new. _10 
Nat Leather, unstamped.. 
New Mex & Ariz Land_..1! 
N Y Transportation. __. 10 
Nor Ontario L & P, com100 
Packard Mot Car com. _ 1) 4 , 
Peerless Trk & Mot Corp 50 Feb Wileox OU & Gas__......5 
Perfec’p Tire & Rubber. _* 3! Jan ‘ Mr; Woodburn Ol Corp 
Postum Cereal, com, wi - 57% 61 500, ! Feb l b 1 “Y" Ol & Gas 
Preferred w i 1 2% 102% 2 eb 
Pyrene Mfg 0 i 9% 10 f Feb Mining Stocks 
Radio Corp of Amer 3 A Jan Alaska Brit (‘ol Metais.__1 
Preferred. . 6 Jan : Alvarado Min & Mill...20)__--- 
Reynolds (R yD Tob ‘a Jar | Anglo-Am Corp of 8 Af w ! 
Preferred 100 Jan . FY A. 
Rockaway Rolling Mills_- ‘ 214 Jan 3 WM Rig Ledge Cooper Co....5 
Saguenay Pulp & Power- “5 2 ' Jan : Boston & Ely 
Preferred 9! le 2% Feb | Ji Boston & Montana Corp 25 
Schulte Retail Stores.__.* : § Mar ‘ ) Boston & Montana Dev... 4 
Southern Coa) & Iron_...4 Jan Dar Et U chs skaceace of 
Standard Mot Constr__.10 3% 2% Jan Caledonia Mining 
Gwift international. ... 15 } 22% 2 Feb Calumet & Jerome Cop.. 
Tenn Ry, L & P, com..100 Sy 1 y Feb Canada Copper Co 
Tob Prod Exports Corp. .* as \ 700) Jan Candalaria Silver 
Todd Shipyards Corp _.*' 7 y 269) Jan Cash Boy Consol 
Union Carbide & Carbon .* ! 2! | Jan Consol! Arizona 
United Gas & E}, ist pf .100 Mar Coniagas Mining - ------- - 
Second preferred. _..100 3h, . 2 Mar Conse! Conper Mines....5 
United Profit Sharing. .25c i OC Mar Copper Canyon ] 
New stock, wi 6% “4 Mar 
Un Retall Stores Candy..* 5s ! Jan 
U 8 Light & Heat com_.10 ,20C Jan 
10 ; , 500 Feb 
U 8 Ship Corp j 1c Mar 
U 8 Steamship Jan 
U 8 Tobacco, new._..... .* Feb 
; Feb 
Mar 
Feb 
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Cortez Silver__. } 
Crerseon Con Gold M & M.1 
Divide Extension 1 














Dolores Feperanza 5 
EF! Salvador Silver Mines. 1 
Emma Silver 
Eureka Croesus 
First National 
Goldfield Florence 
Goldfield Kewanus 
Mar Gold Deep Mines 
Willys Corp, lst pref... 100 4 § ‘ Jan Gold Zone Divide 

Right Green Monster Mining .50c¢ 


Hard Shel) Mining 
cea A (Gultus Co, w i... > Mar Harmill Divide. __._...10¢ 
Pure Oil Co Mar 4 Hasbrouck Divide-. ..-.--1 
Former Standard Oil Hecla Mining 25c¢ 
Subsidiaries 


Hollinger Cons G M.....5 
Anglo-American Oll_...£1 Jan Howe Sound Co.._...-.- 


au 
Jan § ; Independence Lead Min.. 
Jan ! Iron Blossom 10¢ 
Jan} ‘ Jerome Verde Devel.....1 
Jan 5 
Jan 


: J 
National Transit._..12 50 a 


Mar » | MacNamara Crescent.-_..-.1 
Northern Pipe Line... 100 105 06 5! 0 Jan MuacNamara Mining 


Jan Magma Copper 

Jani : Y Marsh Mining 

Jan} 5A! Mueon Valley Mines 

Jan § Feh | MceKinley-Darragh-Sav ..1! 
Mar Mar | Mohican Copper l 

South Penn ii Feb Jan | Mother Lode Coalition. -..* 

Southern Pipe Line. __. 100 50c 


Jan Feb | Nationa) Tin Corp 
erty hh Se Line = aa ae 0 y Jan Feb | Nevada Ophir 

caae Tn J M Nevada Silver Hills 
Standard Oil (Ky) 464. 489 ~- ~My - 


¢ 3 Mar Mar | New Cornelia 
Standard Ol) of N ¥-- 363 6381 Jan Mar | New Dominion Copper..-8 


341 341 ¢ Jan Mar | New Jersey Zine 
2 25 5 Mar Feb | N Y & Honduras Rosariol0. 
Nipissing Mines 5 
Other Oil Stocks Nixon Nevada Min 
Allied O + 3c Jan Jan | Pittsb & Mt Shasta 
23¢ Jan Feb | Porcupine Vipond 
25¢ , Feb! Feb 
Pref -10 » 2% 00 li< Feb Jan | Ray Hercules M, Inc, wi 
Arkansas Nat Gas, com.i10 5 9% Feb; 1) Jan | Rex Consolidated Mia...3) | = 
Atlantic obor Oll.com. * 9 9% Jan! 9% Mar / Rochester Silver Corp- - --- 
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Priday Sales 
Last |Week's Range| (for Range since Jan. 1. j ati 
i. | aun” | Wen. : PJ Quotations for Sundry Securities. 
Mining— (Concl.) Par) Price |Low. High.) Shares Low. Hwh. All bonds prices are “and interest” except where marked ‘‘f."’ 
Silver Pick Consol__.__ .._.1)_____. 6e Be 2 000 6c Mar’! 6c Mar Srandard Oi! Stocks Par, Bid. | Ask.:\Joint. Stk. Land Bk. Bonds 
Bouth Amer (ioid & Plat__} 4% 4% 5 3,850 4% M: in| 5% Jan | Anglo-American Oilnew. £1) °%17 1714||\Chie Jt Stk Land Bk 58.1939} 99 /|100 
Southwest Metals____._-_|_.---- 10 10 5| 10 Mar| 16 Feb | Atlantic Refining... 100} 925 |950 5s 1951 opt 1931_____... 10119) 102%, 
Standard Silver-Lead____1/-_---- l5e 15¢e 2,000; 10¢ Jan I18¢e Feb Preferred... .........100) 115 |116%2/) 5%s 1951 opt 1931_..-.-.. 10354) 104% 
Stewart Mining._______. 1 4c 2e¢ 4c | 10.000 2c 3 Jan! 4c Jan | Borne Scrymser eet 100) 360 {380 RR. Equipments— Per Ci|Basts. 
Success Mining... --- — Se Ic le 1.000 le Mar 8c)— ss Jan | -Buckeve Pipe Line Co... 50) *f0 | 82 ||Atceh Topeka & Santa Fe6s.| 65 65) 5.35 
Teck Hughes..........-- 33¢ 33e 35e 8.000| 20c¢ Jan| 38ce Feb | Chesebrough Mfg new..100 7190 |195 |/Atlan Coast Line 6s & 6s] 5.75) 6 60 
Topopab Belmont Dev..-1 ily 1% 1%} 2,700) 1% Jan 13% Mar Preferred new _......- 100.2109 |112 |/Raltimore & Ohio 4%s & 6s.| 8.10) 5 65 
Tonopab Divide.......- 1} 60¢ 47c 60c , 34,300) 46¢ Mar!) 75c¢ Jan | Continental Ofl_....... 100} 128 |181L || Buff Roch & Pitts 4s & 4s! 5.60) 5 00 
Tonopab Extension... .-_- 1} 1%) 1% 1*s| 12,200 1% Feb 1% Feb | Crescent Pipe Line Co.. 50} *33 | 34 Equipment 68s........--- 6 75) 5 40 
Tonopah Mining..__.__. 1 113% 1% 1'%%| 5,100 "4 Jan! 1% Feb | Cumberland Pipe Line. .100;) 140 (150 ||\Canadian Pacific 4%e & 68..| 5.85) 5 50 
(0 ESE ee Speen 2 2 | 100 2 F eb| 3 Jan | Eureka Pipe line Co_..100) 95 | 97 |\Caro Clinchfield & Ohio 5s..| 7 00) 6 00 
Tuolume Copper _...... 1} 50¢ 45c 50c | 2,800) 45¢ Mar| 80e Jan | Galena Signal Ollcom_...100| 44 | 46 |/Central of Georgia 4%s8....| 6 25) 5.60 
United Eastern Mining--_1 2% 156 2% 19,400 i% F eb | 2% Jun Preferred old 2. 3... 100] 110 [115 |\Central RR of N J 6e___...- 6.65) 6 35 
United Verde FExten.._50c}--.-.-_-. 28 28 % | 300) 7% Feb} 29% Jan Preferred new... 100) 192 [105 |i\Chesapeake & Ohio6s8&6%s| 5 90; & 59 
Unity Gold Mines__..._- ss 4 4l4| 300 3% Jan} hy Feb | Plinols Pipe Line... 2. 10) 174 [178 Pavtneent GF. «.cscecces 5.87) 5.50 
Volcano Mining -------.-~-- | 50¢ 44e 52¢ |102.600| 44¢ Mar; 52c Mar | Indiana Pipe Line Co... 50) *94 | 95 |iChieago & Alton 4%, 58...| 7 2 | 6 20 
Went End Consolidated. .5; 78c sc 06 78 2.200; 7 Feb} S85e 9 Jur International Petrol.(no par)| *14!2) 1434 |\Chicago Burl & Quincy 6s..| 5.65 5 35 
Yukon Gold Co.__.-.---- Dismnece 144 I% 500 1% Jan 1% Jan | National Transit Co..12.50] *27 | 28 ||Chicago & Eastern Ill 5\s_.| 7 00} 6 00 
Bonds $s New York Transit Co_..100] 164 |167 ‘Chicago Ind & Louisv 4%s.| 6.25) 5 60 
Aetna Explosives 6s..1941)_.---- 76 76 $1.000' 70% Jan! 76 #$=Mar| Northern Pipe Line Co_.100} 104 |107 |/Chieago St Louls& N O5s..| 5.80) 6 50 
Allied Pack cony deb te “39, 70 6914 70 {135,000 5y Jun; 71 Jan | Ohio OUCO__..2 2 lll. 25)°269 [272 ||\Chicago & N W 4%se___-.-- 5 70; 6.25 
Certificates of deposit . 55 54 55 11,000; 50% Jan| 60% Jan | Penn Mex Fuel Co..... 25) °25 28 Equipment 68 & 6%s_._..| 5 75) 6.60 
Allied Pack 8s Ser Bwi‘'39) 82%) 82 85 16.000) 7h Feb} 8&8 Jan | Prairle O1 & Gas_.. ll. 190) 545 [555 ||Chie R I & Pac 4s, 58, 68) 6 00! 6 70 
Aluminum Mfrs 7s8__.1925 __---- 10134 101 %4| 28.000! 100% Jan! 102 Jat Prairie Pipe Lime... _. 100) 228 (232 ||\Colorado & Southern 5s, 68- 5 85) 6 65 
Ee 1033 ......, 102% 102% 4%\ 32.009) 102% Feb) 102% Mar | Solar Refining—- _...100} 350 1370 ||Delaware & Hudson 6s8..... 5.70) 6.60 
Amer Cotton Ol! 68__.1924 -_---- 95% 95%, 19,000) 93 Feb| 9534 Mar | Southern Pipe Line Co..100] 93 | 95 Frie 4 4s, 5s & 68........-.. 6 25} 5 85 
Amer Light & Trac 68.1925 1011} 99% 101'4,125,000} 96 Jan! 101% Mar | South Penn Otl_____..- 100 z180 |185 |'Great Northern 6s_.._....- 5.70 5 60 
Amer Tel & Tel 68_...1922  100%| 100'4 100%| 96,000] 99% Jan) 100% Feb | Southwest Pa Pipe Lines.100, 57_ | 60. ||Hocking Valley 4148, 58 & 68} 6 10| 5.50 
6s. .1924, 100%! 100% 101 65,000) 99% Jan) 101% Jun | Standard Ol (California) 25] °95%s| 912 |Tilinois Central 44s, 58 & 68} 5.75) 6.50 
American Tobacco 78.1922 101 100% 101 8,000; 100°4 Feb| 101% Jan | Standard Oll (Indiana)... 25) *87'g| 87% Equipment 7s & 6%ea___.| 5& 75) 5 45 
Ae St A a 1923 __.._._| 101% 10214) 2.090] 101% Jan| 102% Feb | Standard O11 (Kansas)..100] 520 {540 |)\Kanawha & Mich 4\s. 6s..| 5 87| 5.60 
annssnds Cop Min 78 1929 103%: 102% 103% 128,000) 100% Jan} 103% Mar | Standard Oi! (Kentucky) 100 482 |487 ||Louteville & Nashville 5a...| 5.70) 6 26 
6% notes Series A_.1929, 985; 98's 98%4;} 39.000; 96% Jan) 99% Jan | Standard Ofl (Nebraska) 100) 170 175 Equipment 68 & 6%s_...| 5 75) 5 60 
Angio-Amer Ol17%s._.1925 10344) 103% 10344) 34. 000) 102% Jan) 104 Fe | Standard Ollof New Jer. 25,%!77 ‘178 ||Mitchigan Central 58. 68....| 5-&O 6 50 
Armour & Co 7% notes.°30 103 4 103. 103%; 68,000) 1014) Jan! 103% Mar Peete Tel, «a nemenetece 100) 115 115's||MinnSt P&SSM 4\%s& 58} 600 5.70 
Barnsdali Corp &s8__-. 1931| 98 98 98%} 37,0% 0! QR Jan, Juv | Standard Ollof New Y'k. 100), 373 |376 Equipment 6s & 78....| 600 576 
Beaver Board Cos 88..1933 _----- 63 65 15,000} 63 Mar| 72 Jan | Standard Ol) (Obio)....100) 375 [385 ||Missourt Kansas & Texas 5s} ®% fw] 6 00 
Bethlehem Steel 78...1923 101%} 101 101%) 61,090) 100% Jan) 101% Muar eae 100; 115 {116 (Missouri Pacific 58__.._..- 6 2%) 5.75 
Equipment 7s. ___-. 1935, 101%} 101 % 10234} 53.090 100% Jan| 102% Mar | Swané& Finch..........100; 40 50 Equipment 68 & 6%s_...| 610 6 60 
Canadian Nat Rys 78 193% 1094) 10344 109%| 24,000, 104% ~Feb| 109'4 Mar | Union Tank Car Co_...190) 193. !106 ||/Mobile & Ohio 4%s, 5a___-- 609 576 
Can Nat Rys 5swi_..1925 99% 9914 99%%| 65,000; 9914 Mar! 99% Mar Purana. «.occaweecce 100 103% 108 |\New York Central 4%s, 58.| 575, 6 50 
Canadian Pac Ry 6s..1924 101 — lg 101%| 94.000, O4Y% Jan! UIs Jan | Vacuum Ol... lll lle 104), 338 (342 Equipment 68 & 76. _._-_. 5.0 6 50 
Central S'eel Sa wi._.1941| 984 98% | 39, 0:0) OR Feb) 100% Jan | Washington OL. LLL. 1. *25 | 40 |IN Y Ontario & Western 4s| 6.50) 5.75 
Charcoal! Iron 83____- SE dene ia 926 92's} 1,000) 92!¢ Mar| 97 Jan Other Oi! Stocks Norfolk & Western 4348....| § 70] 6.25 
Cities Serv deb 8s Ser B “@ -.----| 110 110 4,000) 100 Jan} 110 9 Mar | Imperial Oil... 2.2.2.2... 25) e12 104 Equipment 63___....-.-. &§70 & 60 
Deb 7s, Series C__..1966, 88%] 88 90 3.000, 87 Feb, 90 Mar | Magnolia Petroleum. _..100) 155 |!160 ||Northern Pacific 78. ._...-. 8.75) 5 50 
Col Ciraphophone 8a 1925) 43 39 43 25,000' 22% Jan) 43 Mar | Merritt Oi) Corporation. 10) on” 97g |Pacifie Fruit Express 7e_...| 5 75) 6 50 
Certificates of deposit.._; 33 33 33 2,090) 33 Mar; 33 Mar | Mexican Fagle OL... h! 917 19 |/Pennsyivania RR 48 & 4%s.| 570, 6 26 
Consui Gas N Y 78. .1922, 101%! 101 101%) 54.090) 101 Feb; 101% Jay | Midwest Refining... .... 50 *170 (180 Equipment 6s_._..._.-.-..- 5 85| 5 60 
Cons Gas FIL & F Balt 7#°31) 10274) 102% 103 | 34.090) 102% Jun) 10344 Jan Tobacco Stocks Pittsb & Lake Erte 6s & 6448} 5 80 5 50 
Consol Textile 8a_____ 1041} 97 96% 97 4 | 17.09 v4 Feb) 98% Jap | American Cigarcommon.100) 67 | 70 ||Reading Co 448... -.---. 5.70, 6 50 
Consolidation Coal 58.1950 86 8A 86 '~| 57.000) 86 Feb!) 88 Feb Preferred_...........100 85 | 90 |'St Louis Iron Mt & Sou 58..| 7 ou! A 00 
Copper Exp Assn 88__1923 102 102 102%) 9.099 101 Jan) 103 Jan | Amer Machine & Fadry.. 100, 220 {200 | St Louts & San Francisco 5s.| 6 59 5 75 
8% notes Feb 15._.1924 ------ 102%% 103 6.090, 102% Jun; 103 Jan | Amertean Tobacco scrip... .| 125 |127_ |’ Seaboard Air Line 44s & 56.| 625) 5 90 
8% notes Feb 15...1925 104%! 103% 104%} 48.000, 103%, Feb! 104% Jan | EBritish-Amer Tobac ord. £1) *14'4) 1454: Southern Pacific Co 4%e_-..| 5-75) 5.26 
Cuban Teil iat 748...1941 104 10t 105 50.090) 102 Jan} 105 Mar |] Krit-Amer Tobac, bearer £1, *14 1454 Equipment 78....._....-. 5.70) 6 40 
Cudahy Pack 7s...-.- ET worbin 4 100% 101%! 31,090) 100% Jan! lol\&% Mar | Conley Foll (new). .(no par)| * 4 16 |'Southern Ry 4s, 56 & 68_- 6.00) 6.70 
Deere & Co 7%8_.-_-_- ane 9744 98 | 13.090) 95 Feb) 8% Mar | Helme (Geo W) Co, com 160) 147 [152 |/'Toledo & Ohio Central 48...| 6 00) 5.60 
Duquesne Light 748.1936; 104 10% 104% 6.030) 108 Feb) 104% Jap Preferred... .-..--.. 100. t07 '110 |'Union Pacific 78........--- 5.65) 6.40 
Empire Gas & Fuel 68.1924 ---- -- 98 98 10000, 92% Feb) 93 Mar | Imperial TobofG & «& Ire_.| *!!!2 12 |\Virginian Ry 68......----- 6.00, 5.60 
Federal Land Bank 56_1941;--.---| 102% 103 |162.009) 102% Feb) 103 Feb | Johnson Tin Fol! & Met.100) 90 | ¥5 
Gair (Robert) Co 7s_t-. *37| 96 94 99'4| 11,090; 95 Feb| 96% Jun | MacAndrews & Forbes. . — w2 |105 Public Utilities 
Galena-Signa!l Ol) 76_.1930) _.---- 101% 101% 7.0.90! 100% Jan} 102% Feb Preferred... ........ Oo) )0=— BE 8 : 
General Asphalt 88___1931) _.....| 103 103 3.090, 102 Jan| 104% Jan | Mengel Co... . ~.-..--. 100) 30 | 32 ||Amer Gas & Elec, com... 50 %140 [142 
Goodrich (B F) Co 7s.1925| 98% 98% 98% 99,000 964% Jan| 98% Mar Porto Rican-Amer Tob..100; 5G 60 Preferred. .........-- 50| .o3 : 
Grand Trunk Ry 648.1936; 104'4| 104% 10) 20 090 102 Jan} 105 Muar RPI Ey a ae 5. *70) O ||Amer Light & Trac, com.100; 118 |120 
Gulf Ol! Corp 7e____. 192%! 103%4| 103% 10314) 65.000) 102% Jun) Wt% Jus neve (R J) Tobacco. 25) *5 | 75 Preferred. ........--- 100} 94 | ¥6 
a ee 100% 109%; 5,090) 99% Jan) 100% Feb RB common etock...-.. 25| *43 | 45 |\Amer Power & Lt, com..100| 83'2) $6 
Heinz (H J) :‘o 78 194 104%) 104% 104%! 12.090) 103%" Feb! tua's Feb ee 100 ‘'12))13'2)| Preferred........_.-- 100; 84 | 86 
Hershey Chocolate 7 \s "30 --- -- - 100%4 100%} 1,000) 100 Feb) 101% Mar | Tobacco uvee Corp 8% scrip —_— 103 ||Amer Public Util, com. _100 7 |---- 
Hood HKupber 7% notes ‘36, 99%) 94 961%} 50.000, 95 Jan) 8 Jub Fein eee... Bp On Preferred._.......--.-- 100. 20 | 2 
Humble O11 & Ref 7a 1923, 100%) 10037 101%) 166.0! 90) 99% Jan) 101% Jun | Univer al Leaf Tob com.i00 124 128 |\Carolina Pow & Lt, com.100|. 34 | 35 
InterbR T8sJ PMrects__| 80%; 80'¢ 82% ('214. 000) 72 Jan! 84 Jan Preferred............ 100) 103 |104!2 \Gittes Service Co. com..100} 189 |191 
Jackson Fire Brick 8s.___..'..---- 102% 10214 | 30. 000) 101 Jan! 102% Mar | Weymuan-Bruton Co com 100) Is3 187 Preferred. _.......---- 100} 60 | 6C\, 
Kansas City Term 68.1923 -.---- 100 100%! 4.000; 99% Jan) 100% Mar Preferred... ..-..... 100, 17 |109 |iColorado Power, com_..100| 13 14 
Kansas Gas & El 6s wi 1025 ---- -- 95% 4 “4 51,030; 96% Maur) %6% Mar] Young (J 8) Co......-. 100; 75 | 85 |” ieee eae HE 100, 84 | 88 
Kayser(Jul)& Co 7s.w.1%42 -_---- 99% 99%} 29,000 yy Feb! 99% Feb Preferred... ........- 100, 8 | 90 |iCom'w’th Pow, Ry & Lt.100) 2t | 22 
Kennecott Copper 78.1930. 10234; 102% 102% 27.090, 101% Jan) 103% Jap Rubber Stocks (Cleov] and pr tces) Preferred......_____-. 100; St 54 
Taclede Gas Light 7s8-._-_- Yl 91% 97'4| 65 000) 0444 Feb) 47% Jar | Firestone Tire& Rub,com.10| 56 | 69 ||Rlee Bond & Share, pref.100) ¥%4) 92 
y MeNelll& Libby7s'31; 100 99% 100 45.000; 99 Jan| 1090 Mar 6% preferred... 2. 100) 85 86 | Federal Light & Trac.._} 100| 17 19ig 
Hani obe Power 78...1041) 93%) 93 94 35,090; 89g Jan) wa’ Feb 7% preferred. ..._._- 100} 78 | 80 Preferred.......__--. 100; QOL | OS 
ariand O11 7%s_.._. 1921! 96 96 9614) 13.000; 96 Jun) 96% Mar | Gen'l Tire’& Rub, com..100) 185 [195 ||Mississippi Riv Pow,com100} 20 | 321 
Morris & Co 7%s....1030 103%) 103% 101 19.000) 10234 Jun!) 104% Juv Preferred... ...-...-.- 100) 85 |100 Preferred. ........--- 100} 79 | 80 
Nat Acme Co 7%s8...1931! 93%) 93% 9414) 37.090) 93% Feb) UX% Jap | Goodyear Tire & R,com.100| 10!2 10%4'| First Mtge 58, 1951..J&J| S%% 9014 
Nat Cloak & Suit 88..103u 102 | 100!¢ 102 | 64.000) 95 Jan| 12 Muar Preferred. ...........100| 27 | 27'4|| 8 fg deb 7s 1935...M&N| 99 {101 
National leather 88..1025 98%) 98 98'¢ 83,090; 05% Jan) YS% Mar Prior preferred __.. 2. 100} 65 | 67 |!Northern Ohio Elec.(no par)| %5'2| 7 
N YNH& Hartf4s 1922 81%! 77 81% 328.000) 48% Jun) 86% Feb | Goodyear T&R of Canpftioo| 58 | 62 Pre‘e Ted......___..- 00} 231g) 252 
1, ere 1925 80'4| 77 81 | 83.090) 77 Mar| 81 Mar] Miller Rubber._.....-- 100| 73 | 73!2 \North’n States Pow.com.100| 85 
Ohio Cities Gas 7s___.1923 100%| 99% 109%! 11,090} 993% Mar; 100% Mar Preferred......_._...... uo |..-.|| Preferred.........--- 100} 90 | 92 
Philadeipbia Co 68...1944 95 9544 96 (141,000) 93 Jun| ¥6 Mat | Mohawk Rubber___._-. 100} 80 | 95 ||Nor Texas Elec Co, com. = 8i | 88 
Phila Electric 6a____. 1941 101%; 101% 101% 18,090) 100% Jan) 102 Fel) | Swinehart Tire & R.com_100/} ----| #U Preferred._.....----- 83 
Phillips Petrol 7%e_..1931 -_---- 104 1035 | 30.090) 10) Feb) 105 Mar Sugar Stocks Pacific Gas & El, tst pref 100 8612) 85 
Public Serv Corp 73 wii94t 98 97% 98 110.090| 96% Feb!) 98% Jat | Caracas Sugar__.__.--- 50) °14 17 | Puget Sound Pow & Lt. i 35 | 37 
Gears, Roebuck & Co 7s8'22 100%} 100% 100% 29.090) 98% Jan! 100% Mar | Cent Aguirre Sugarcom. 20} %66. | 68 Preferred........--.-- ¥712 100 
7% ser notes Oct 15°23 99%) 99'¢ 99% 77,000) 97 Jan| ¥9% Mar | Central Sugar Corp.(no par) lg] 1 Gen M 78 ieai7 MAN 1Ms12 105 
Shawsheen Mills 78...1931 102%) 101% 102% 16,000) 101 Jan! 103° Jan Preferred.........--- 100 1 5 |iRepublie Ry & Light. . .100 10 | il 
Bolvay & Cie 88_.....1927 102%) 102% 103% 14,000, 102% Jan, 104 Jan | Cupey Sugar common...100} 50 | 70 Preferred._.......---- 10 351g 37 
Gouthw Rell Telep 76.1925; 102'4| 102% 102'4; 89,000) 100% Jan) 103 Jan Preferred...._____._. 100) 49 | *0 South Calif Edison, com.100| 9644 
Stand Oil of N Y deb6 48°33) 105%) 165% 103!¢| 66,000) 105% Jan) 108% Jap | Fajardo Sugar______.-- 100; 53 55 Preferred__.......---- 100; 110 {112% 
7% ser gold deb...1925)___.-- 104% 10% A 12,000) 104 Jan! 105% Jap | Federal Sugar Ref, com.100| 100 [105 |igtandard Gas & El (Del). 50 °15 16 
7% ser gold deb...192f;.___-- 103% 103} 9,000) 104 Jan 106 Jap Preferred......_..._._. 100) 100 |105 Preferred._......_---- *43 
7% ser gold deb... .1927)------ 105'4 10° 514 3,000) 1044 Feb) 106% Jap | Godehaux Sug Inc_.(no par) *14 | 18 | TennesseeRy, L&P,com.100 %) 1% 
7% serial gold deb. _ 1928) ._-- -- 105% 103'4| 16,000) 105 Feb! 106% Jan Preferred....._.._..... 100, 58 | 65 Preferred.........--- 100 812) 9% 
7% serial gold deb__1929].____- 107% 107% 8.000, 105% Jan! 107% Jan | Great Western Sug, com. aan 140 {150 |\United Lt & Rys, com-_-.100 40 | 42 
7% serial goid deb..1930) 108%} 107'4 108 4 | | 4,090) 106% Jan) 108% Feb Preferred...___._._.... 100, ¥y jus Ist preferred......-.-- 100| 74 76 
7% ser gold deb...1931| 108%) 107% 108 M6 | 7,000) 107% Mar; 110% Jap Holly Sug Corp,com(no par) *13 15 ||\Weatern Power Corp. ...100 23 2813 
Stewart-Warner 8s__.1926|)....._| 101'4 102%| 6,000) 100% Jan) 102% Mar Oe teeing ae 100| 37 | 43 Preferred........---- 100| 77 | 7¥ls 
DEEP Gincnsecesocs 1941; 109% 99% 100% ;| 43,000 O84 Jan 100% Jan Juncos Central Sugar...100) 69 100 Short Term Securities—/Pe r Cent 
Swift & Co 7a__..__- 1925) 10144) 101% 101%,| 99.090) 100% Jan! 101% Jao | National Sugar Refining.100 7123 |125 ||/Am Cot Ol 68 1924..M&S2| 95%: 95% 
ae Aug 15 1931|_____- 103 103 4 54.090} 101 Jun! 103% Mar | SantaCeciilaSugCorp.pf.100| 8 | 16 |/AmerTel& Tel 68 1924.F&A| 100% 101 
Texas Co 7% equip’s.1923) 101%} 101% 101!4|140.000| 10046 Feb} 102 Jan | SavannahSug.com.(nopar)| 30 | 32 6% notes 1922- - - - - - A&O}| 10633 100% 
Tida! Osage Ol 78. ...1931| 101 100% 101 | 7,006| 99% Jan} 102 Feb Preferred...._.......100) 80 | 85 |llAm Tob 7% notes 1922M4&N| 107%) 101g 
Toledo Edison Co 78 w 1941| 104'¢) 10443 105 | 32,000, 10334 Jan) 105% Jan | West India Sug Fin,com.100| 50 |100 7% notes 1923. --- MA&N| !02 {10214 
United Ol! Producers 8s °31 93 93 93%| 56.000 90 Feb! 97 Jap oe 100 50 60 AnacondaCopMin6s'29. J&J 9853 On% 
United Rys of Hav 746 34} 102%) 101% 102'4| 10.000 100 Jan) 102% Mar | Industrial& Miscellaneous 78 1929 Series B__--.- J&J 10278 103%, 
Vacuum Ol! 7s. .__._- 1934| 107 | 107 107 | 25,000} 106 Jan| 107% Feb | American Hardware....100|) 155 |157 |! Angio-Amer O117}48°25 A&O| 103% 104 
Warner Sug Ref 78..1941) 96%) 96 965%. 111,090| 94% Feb) 96% Jan | Amer Typefounders.,com.100| 45 | 43 |/Arm’r&Co7sJuly15'30J&J15 103'4/ 1031, 
Western Elec conv 7s 1925; 105%; 103'%4 107%) 51,000) 103% Jan) 107% Mar Preferred............ 100| 87 | “2 Deb 68 J'ne 15 '22_J&D15| '™? |-.-- 
Weat States G&E 68wi'47; 944%) 94% 94 Y% 5.000, 94% Mar! 94% Mar]! Bliss (FW) Co, new.(nopar)| °23 | 26 Deb 68 J’ne 15 '23.J&D15| 100 |... 
Winch Repeat Arms7i48'4i/ 98 96 98 | 62,000) 95% Mar; 100 Jap Sagi dare ie 50| *54 7 Deb 68 J’ne 15 ‘24. J&DIs + A sno 
| Borden Company,com..100|; %4 Beth 8t 7% July 15'2 I 4 2 
Foreign Government ) ed, |...” 100| 91 | 94 |\Canadian Pac 63 1924.M&S2| 100% IM 1ig 
and Municipalities | Celluloid Company. .--- 100| 104 |106 | Federal Sug Ref 68°24.M&N| 9912 100 
Argentine Nation 78.1923; 9834) 8%9 99 (1446000, 97 Jan) 99 Mar! Cniids Co, com_._..-..-.- 100; 113 |1!6 |\Goodrich(BF)Co 78°25.A&0| ¥9'2| 99% 
¥rench Government— Preferred...___...--- 100| 10212}. ---|/Hocking Valley 68 1924.M&S/ 99'4) 9912 
Victory 58____.._.- 1981}.._--- 6534 68 2,000} 62 Jan) 68 Mar | quPont(ElDdeNem&Co.100| 84 | 88 ||Interboro R T 78 1921-M&S| 84 | 86 
Pe Gc cusennslooceos 4 4 (|¢10,000; 4 #£=Mar 5% Jan Debenture stock..... 100, 70 | 72 ||\KC Term Ry 68 '23.M&N15| 10uU% 100% 
Philippine Govt 548.1941). -..-| 105% 107'4| 39,000) 103% Juan) 107% Mar | gavana Tobacco Co....100) ----|----)| 64s July 1931..--.--- J&J| W212) 104 
Porto Alegre(C) Brasil 88°41; 100%) 99% 100%) 24,000) 99 Jan| 100% Mar Preferred...........- 100| ----|----||Laclede Gas 7a Jan '29.F&A| 97 | 97!z 
Russian Govt 6}48....1919) 18%) 18% 19 10,000; 13% Jan) 22% Jan ist g 58, June 1 1922.J&1)| ----|----||Lehigh Pow Sec 68 '27.F&A| 87 | 88 
Certificates... ..._-- 18%} 18% 18%] 6,000) 13% Jan} 21 Jan | tnternational Salt...... 100; 50 |.---.||Sioss Sheff S&168°29.F&A} 89 | 93 
$348. cone cccccccee 1921; 18) 18 18%| 23,000, 13% Jan) 2 Jun | tnternational Silver. pref 100) *92 | 95 ||Swift & Co7% 1925.A&O15| 1U1lz 101% 
Certificates..........|------ 18 19 4,000° 15% Feb) 19% Jan | Lehigh Valley Coal Sales. 50) 66 | 70 7% notes Aug 15 1931_...| 1 3 [103% 
Int F & A 5s-_--.-- 4% 4%) 10,000 4% Mar) 5 Jan Phelps Dodge Corp. ---- 100| 168 |'71 |\Texas Co 78 1923...--.- M&S| 1014/1011 
Switzerland Govt 5% 124! 100%! 100 100%/273.000' 95% Jan) 100% Feb | royal Baking Pow,com.100, 100 [107 ||US Rubber 7s 1930. F&A “ee C5 
* No par value. ft Odd tote /Listd op the Stock Exchange this week. where Preferred. ......----- 100) #0 3 | Utah See Corp 68'22.M&S15 4 











4 uy 97 160 | West Elec conv 78 1925.A&0! 10613'106% 
additional transactions will be found. o New stock. w When issued. z Ex-divi Singer Manufacturing... 100 ec 


dend Ex-rig lars Dollars * Per share. © Basis. d@ Purchaser also pays accrued dividend, ¢ New stock 
per . on —. a ae is f Fiat price. & Last sale. m Nominal. zEx-dividend. y Ex-rights. 

















1052 Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. 








Week or Current | Previous| Current Previous Week or Previous 
Month. Year. Year. Year. Year. Month. : Year. 





s x 
Alabama & Vicksb | Janu 239.526; 318,382 239.526 318,382 | Missouri Kan & Tex|January 
Amer Ry Express-.-' ossasier 14624 284/ 21001 807| 160035 162|154749712 || Mo K & T Ry of Tex| January 
Ann Arbor '3d wk Feb) 82.394) 73,14 2,906 673,355 Total system___-.|January 
Atch Topeka & 8 Fe| January 12398 41115356 003/12,.398 .641|15.356.030 || Missouri Pacific. ___|\January 
Gulf Colo & 8 Fe.'January 615,391/2,509,046| 1,615,391| 2,509,046 || Mobile & Ohio 4th wk Feb 
Panhandle 8 Fe-_-./|January 26 528 484 
Atlanta Birm & Atl. |January : 
Atlanta & West Pt.' January 
Atlantic City January 
Atlantic Coast Line. | January 
Baltimore & Ohio. -.|January 1426976 
B & O Chic Term. ' January 201.085 
Bangor & Aroostook January 678 ae 
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Coiumb & Greensv | January 
Monongahela Conn_|January 
January 
Nashv Chatt & St L\January 
Nevada-Calif-Ore__|\3d wk Feb 
Nevada Northern--_| January 
Newburgh & Sou ShiJanuary 
New Or! Great Nor .|January 
N O Texas & Mexico January 

Beaum 8 L & W_-_| January 794 

St L Browns & M January 51,011 .682 
New York Central_-_|January 24 570348/|274138927 

Ind Harbor Belt_|January 679.407) 837.092 

Lake Erie & West| January 682,256) 782.645 

Michigan Centra) January 

Clev CC & St L..|\January 

Cincinnati North .| January 

Pitts & Lake Erie January 

Tol & Ohio Cent_'January 

Kanawha & Mich January 
N Y Chic & St Louis January 
N Y Connecting- --|January 
N YN H & Hartf_.|January 
N Y Ont & Western January 
N YS & West --.|January 
Norfolk Southern -.' January 
Norfolk & Western. January 
Northern Pacific... January 
Northwestern Pac_-_| January 
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Bellefonte Central. ._|November 
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Belt Ry of Chicago-.|January 
Bessemer & L Erie. _| January 
Bingham & Garfield January 
Boston & Maine_.-.|January 
Bklyn E D Term.--.|January 
Buff Roch & Pittsb_|4th wk Feb 
Buffalo & Susq January 
Oanadian Nat Rys-_'4th wk Feb 
Canadian Pacific._.'4th wk Feb 
Oaro Clinch & Uhio-.|January 
Central of Georgia... January 
Central RR of N J_|January 
Cent New England-/|January 
Central Vermont... January 
Charleston & W Car|January 
Ches & Ohio Lines- -_| January 
Chicago & Alton.-.-.|January 2.427.480 
Chic Burl & Quincy. January 11662 144 
Chicago & East Ill__,January 2.055 ,635 
Chicago Great West] January 1,630,488 
Chic Ind & Louisv-.-|January 1,146,49° Pennsylv RR & Co.|January 
Chicago Junction--|January 92,45 Balt Ches & Atl_-.| January 
Chic Milw & St Pau!| January 10872 247 87: 587 .6! Vinc Leb & Nor_-.|January 
Chic & North West_| January 9,974,817 ; : Grand Rap & Ind|January 
-|January 91,177 3,940 91,17 83,940 Long Island January 
January 58,236) 10440227 58 ,236/10, f Mary Del January 
.| January 470,312 3.8 312 603,879 Monongihela - _ -__| January 
Chic St P M & Om_| January .525|2,400,185| 1,955. 400. N Y Phila & Norf| January 
Oinc Ind & Western| January .079| 296.891 320, 296.291 Tol Peor & West.|January 
Colo & Southern...|3d wk Feb 002 341 42 369) 3. ; W Jersey & Seash| January 
Ft W & Den City _| January RB ,006 .213 8! 068. Pitts C C & St L_|January 
Trin & Brazos Val|January 3,812 ; 3,812 Pennsylvania Syst -_| January 
Wichita Valley. --| January 5. 26: ; 265 Peoria & Pekin Un_|January 
Oumb Vall & Mart-| January 9} 133, 89 133.184 || Pere Marquette____|January 
Delaware & Hudson] January 39° OR 2.: 413. - Perkiomen January 
Del Lack & Western) January 93, 6.935.047 591) 6. Phila & Reading. -__|January 
Denv & Rio Grande} January 331 ,979/2,981,378 975 981.378 || Pittsb & Shawmut-_-|January 
Denver & Salt Lake| January } é ; Pittsb & West Va__'|January 
Detroit & Mackinac] January 3, ‘ 3, 129.284 || Port Reading January 
Detroit Tol & tront. | November 0! Aly 34.6! 939 || Quincy Om & K C_.| January 
Det & Tol Shore L-.-| January : 209 384 7. 209.384 || Rich Fred & Potom_|January 
Du) & [ron Range_-_|January 99.788 4.6! 99.788 94.6: ec eG ..|\ January 
Dul Missabe & Nor _| January : St Jos & Grand Isl'd January 
Dul Sou Shore & Atli3d wk Feb 3,5! 075 530,5! St Louis San Fran-_-_| Januar 
Duluth Winn & Pac| December Ft W & RioGrande Decem 


East St Louis Conn_|Janua St L-S F of Texas_| December 
Eastern 8 8 Lines_.|Decem St Louis Southwest_| January 
Elgin Joliet & East_|January St LS W of Tex-_-.| January 2.76 51 
1 Paso & Sou West|January Tot.l svstem____|4th wk Feb| 596,615) 588, 3,560 552 
Erie Railroad --- January St Louis Transfer__|January ; 33.5: 107 ,087 
Chicago & Erie--|January San Ant & Aran Pass'| January ; 519) _ 3 
NJ&N Y RR.--|January San Ant Uvalde & G| December 
Florida East Coast-_|January Seiboard Air Line__|January 
Fonda Johns & Glov| December Southern Pacific Co| January 5 
Ft Smith & Western! January Southern Pacific. -- saumary 12431735 14688080 
Galveston Wharf. _-_|Januar Atlantic 8 8 Lines| December 886.524 2 
Georgia Railroad. _-|Decem 6 Arizona Eastern_|Januar 
Georgia & Florida__| January 67: 077) 91.672) 101.077 Galv Harris & 8S A| December 
Grand Trunk Syst -_-|4th wk Feb 1,760,913)1, & ,997,¢ : ms tay Hous & Tex Cent.| December 
Atl & St Lawrence! Januar 277 jf ‘ 375.973 Hous E & W Tex_| December 
Ch Det CanGT Jct] Decem ¢ 693; 2,066.18 047 4: Louisiana Western|January 
December ; . 679, 4.951.420 Morg La & Texas| January 
December c : 2 AL Texas & New Orl.|Decem 
Great Northern Syst|Januar 9,896 2 »,279.240| 5.895.217) 6.979.240 || Southern Railway--_|4th wk Feb 
ay & West_|Decem 9 1 Ala Great South_|January 
Gulf Mobile & Nor_|January : , 3°9 828 : 


1g 8°? 3” 2 : 5 Cin N O & Tex P_|January 
Gulf & Ship Island_|January : i ‘ Georgia Sou & Fla|January 


Hocking Valley ----|January 938, 98: 938 ,29 2 OR: New Orl & Nor E_|January 
Illinois Central ----_|January 9'11,199,09 ; Northern Ala_-_-_- ae 
Internat & Grt. Nor_|January 1,036.360) 1,751.: Spokane Internat_..| Decem 
Internat Ry of Me-|January ; 382 Spok Portl & Seattle| January 
Kan City Mex & Or|January Staten [sland R T__|January 
K C Mex & O of Tex|January Tenn Ala & Georgia/4th wk Feb 
Kansas City South_| January Tennessee Central. _|January 
Texark & Ft Sm__|January Term RR Assnofst Li January 
Total system. ___|Januaryv St L Mer Bdge T_|January 
Kansas City Term. _| December Texas & Pacific____|4th wk Feb 
Kan Okla & Gulf. __| December Toledo St L & West_| January 
wake Sup & Ishpem-_|December Ulster & Delaware__| January 
Lake Term R January Union Pacific January 


Wehigh & Hu January Total system_-__.|December 
Lehigh & New Eng-.|January Oregon Short Line| January 


Lehigh Valley_--.-|January Ore-Wash RR & N| January 
Los Ang & Salt Lake| January 54 Union RR (Penn)-.-| January 
Louisiana & Arkan.|Januar 4,498 Ut: January 


| ta 
Louisiana Ry & Nav/Decem ; | 863, Vicks Shreve & Pac.|January 
Louisville & Nashv_|January 599. 10142182! 8,599.46? Virginian Railroad_|January 
Louisv Hend & St L' January .243| 234,219 Wahash RR January 

| January Western Maryland_|4th wk Feb 
Midland Valley----_|January Western Pacific. ...| December 
Mineral Ringe 34 wk Feb 4,379 8,23 28 235 83.644 || Western Ry of Ala-_-_|January ; 
Minneap & St Louis 4th wk Feb : Wheel & Lake Erie_| January 7a: 
Minn St P & 8S M_|January 3,212.514 2,662 : 

1,82 


poet ST et 
ON 
nN 
wt 
ms 
e 


* 


> et COCO me IDO SD os 
Rh Cr Or ore Gos 


SHOAWSNVBH NH > 
ARINON— 


S 

—_ 
Mh 

2s Ow 

N 

S: 

= 


to Go 
bow 
—S 
FOr 
=lo-) 
~JKRI SC 





* 


ar oor 
»SOor 
BEIES 





% 

90 SoS 
ESs 
-—Oo 


NON 
4:5 
Qo 
DADO 
—-)}— 
whe et pet 


to > 
oi To >] 
as 
~OS 
SxS- 








GW- 
oS 

SOEs 
Ss 








tw 
ee mNmOdrmeN 








> 
ww 


8 
S 


Set peta a 


at tet OO 





— pas] 
* 


+ 
O00 
aa 


Oink DO DrUD>wWwoh D 
EAR SRORA 





— OLD 


Sim OP OO Ni 
re DO 
“IG 
mm OO 








Nee 
= += QO 
NAIAOON 


Beecn 


32 


romp 


a * 


POM OWHID 





SSNS 
“I I © 
mt SS ee et et 
SsSss= 





Wron 


* 


— 
it ODO I NO OONI 
mre Sono DOWN 
4 > y 4 — * 
Nowe 








ae 
aS 


Oe Cr Ore 





ca 
es | 








rt WINE OTOTN 


CO St I at 
CEC, 


rr. lo 
-_— D> 
WxXNSNwNK &w 


nor WN UIC 
DmoON 
OVUImw 


~J] 
~J 
—] 
“x 


oo 
— 
~~ OF DD 





DNM=NwWNSNNHD 


x 
Sn: 
to 
pt 
Se) 


a 

WW a 
on c 
Oo 
ODD 
ABOw 


©: 








Cho 
fo) 
or 
CIiw 
fo) 
rN 
fos) 


Mississippi Central _|Janua 5} 91.828 114,975 B28 || Yazoo & Miss Valley|January |1,400'885 1,881,184 1,409,585 
. } > , , . > © , ’ , ’ ’ , 

Mo & North Arkan_ Decembe defh00!_205'127 _661'973! 2.136.362!| wae! Wasi 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


| Previous Increase or Current Previous 
‘Weekly Summaries. Year. | ear. Decrease. Monthly Summaries. 


Mileage. Curr.Yr. Prev.Yr. 
March..---- 334.203 233,839 
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4th week Jan (19 roads)___. 

Ist week Feb (18 roads)___- 
week Feb (16 roads 
week Feb 

4th week Feb (15 roads)__-_- 
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Latest Gross Earnings by Weeks.—lIn the table which 



























































: Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the fourth week woe &. ho Curvent . Prestoudl Current. Prenat 
of February. The table covers 15 roads and phows 5.29% aetid Rfenth, |. Yenr..| Sear... Year. on” 
decrease in the ate ov same week last year. — 
se in the aggregate over the sa y renhten tentl Pan ; ; : ; 
oeeeny R(Rec)|November | 939,801) 874,610|10,434,835) 9,032,808 
Fourth Week of February. 1922. 1921. Increase.| Decrease. aBkin Heights( Rec)| November 69 6,03 66.00 69,831 
— = — _ — Bkin Qu Co & Sub.|November | 207,908) 132,498) 2,123,565) 1,555,993 
$ $ $ x Coney Isl & BkIn..|November | 207,819) 190,290) 2,573,537) 2,146,741 
Buffalo Rochester & Pittsburgh- 375,526 331,962 8 ae A Coney Isl & Graves|November 5,216 4,412 146,265 122 636 
Canadian National Railways_--| 2,191,292) 2,556,359; -_---- 365 ,067 Nassau Electric._./November | 395,456) 370,036) 4,366,413) 5,113,714 
OCameG@iem Pagid... <os.+.-0-- | 2,815,000; 3,067,000; —_-_---- 252,000 N Y Consolidated.|November |1847,921/1707,098/20,358,614)18,622 235 
Grand Trunk of Canada-___- --_- } South Brooklyn_-_..|November 82,814) 83,270 29,814) 850,613 
Grand Trunk Western... ___>| 1,760,913) 1,807,819 sik a ee 46,906 | Cape Breton El, Ltd_|January 53 803; 59,409 53,803 59, 
Detroit Grand Hav & Milw_|! Central Miss Val Elec|January 50,097; 45,045 50,097 45,04 
Canada Atlantic. --_....--.-- } : Chattanooga Ry & Lt\January 131,004) 113,968) | 131,004) 113,96 
Minneapolis & St Louis. -_-_---_- 231,951 223,442 + Tae & Cities Service Co-_--- pueey 1245,657|1637 ,022} 1,245,657) 1,637,022 
lowa Central. __........--..| ; i Cit Trac Co & subsid_|December | 85,969} 98,812) 950, ,004, 
I 367,722) 350,942 2. ae (“ity Gas Co, Norfolk| November 77,387) 89.148 826,300 282 
St Louis Southwestern _-_- - - - - - 506,615) 424,532) 82,083) ---.-.-- Cleve Painesv & East| December 55,879| 62,021; 761,593) 797,366 
Southern Railway____.___-__-_- 3,050,885 3,050,324 | eer Colorado Power Co--.|December 90,160) 102,685 998.843] 1,121,036 
Tennessee Alabama & Georgia - - 2,116 nhl  «cncae _ 225 | Columbia G&E & Sub|November |1799,313/1598,136) 1,799,313) 1,598,136 
, eR a tg | $37,980 CG7e.000, -----.« 135,649 | Columbus Electric Co|January 168,705! 151,216 168,705 151,216 
Western Maryland__________-_- | 343,590 375,205) ------ 31,615 | Com w'lth P Rv & Lt/January 2811 ,429|2543 696) 2,811,429) 2,843,696 
—— — ——_——|—_-_—— | Connecticut_Power- -|January 142,825) 129,232} 142,825] —§ 129,232 
Total (15 roads)._._._____-_.- 12,183,590 12,863,555 151,497) 831,462 | Consumers Power Co|January 1282,812/|1293.491} 1,282,812] 1,293,491 
Net decrease (5.29%)_.___-_-- RE ee FQ ee 679,965 | Cumb County P & Lt\January 288,710) 281,055 288,710 281,055 
Bayete kates Gets pecembe | $58 $33 100 3) $4 es) 9.188 3 
: etro n Co.._|January 2 , ° , , ’ , 
Net Earnings Monthly to Latest Dates.—The table Duluth-Su rior Trac January 148,806] 157,103} 148,806} 157,103 
. ° : uquesne o subs 
following shows the gross and net earnings with charges and | “Yignt and power cos January |1509,290|1553,083| 1,509,290| 1,553,083 
surplus of STEAM railroad and industrial companies | East St Louis& Subur|January | 329,424) 382,211] (329.424) °382,211 
reported this week: East Shore Gas & E].|December 53,877| 49,316) 524,025) 506,150 
7 Edison El lilof Brock|January | 127,753| 112,074] lazi7e3| 1120074 
—Gross from Ratlway—- —Net from Railway— Net after Tazes—— tdison of Brock |January ° Zs lo P 
1922. 1921, 1922. 1921. 1922. 1921. Elec Lt & Pof Ab & R\January 34,925) 29,104 34,92 ° 
Ss < Ss s $ $ 1 Paso Electric Co__|January 201,045) 194,262) — 201,045} _ 194,262 
Atehison Topeka & Sante Fe— Erie Light Co & subs_|December | 109.449; 125,089} 1,011,414] 1,230,797 
Coal Cetatade & Genin Fe. Fall River Gas Works|January 83,820| 82,295] 83,820 


ae a re , Federal Lt & Trac Co\Januar 451,462) 456.406, 451,462 
January --- 1,615,391 2,509,046 98,011 244,251 109,459 170,120 Fort Worth Pow & Lt Beccunber 194,700 
Atlanta & West Point— 

































































Gi: r~E y _— J ; ® B8OUd ,U* : 9 oe ® 
January... 181,562 231,635 9,792 31,721 619 16,458 | Gam Gack ik Be cae (Daeecber (1004 Oaelinen vonl11. 4264 see oon ean 
Bingham & Garfield — Great Western Power January 609,447! 641.325 9,44 641,325 
January __-_ 9,882 23,512 -—20,223 -—13,310 —26,552 —17,383 | Harrisburg Ry Co__.|September | 128,938) 149.112) 1.247.782) 1,314,011 
Central of Georgia Havana Elec Ry & Lt|December /|1147,726)1111,229|12,882,654|11,477,938 
Seumers ... LOO SST 19600011 cs2ccs 9 <cceui 33,236 —104,680 | Haverhill Gas Lt Co_|January 46,837) 41,743 8: 743 
Chesapeake & Ohio Lines— eee Os me ene eee pr Gs eg re hv aoe 
yy : , - loughton Co t__|January 56,26 f : af 
January __. 5,889,542 7,126,098 1,152,555 736,505 $84,768 504,618 tioughton Co Trac Co October 16.629 23 2R2 206 992 ' 
Chicago Peoria & St Louis— his Hudson & Manhattan|December | 965.417) 924.181! 10,515.711| 9,220,266 
January... 191,177 183,940 -—5,058 -—61,419 14,571 —68,233 | Hunting’n Dev & Gas|January 99,651 8 : 106, 
Trinity & Brazos Valley— [daho Power Co-_---- December | 192.782) 182.357) 2.298.741] 2,300,6)2 
January... 463,812 247,958 100,934 —4 ,507 93,930 —11,207 | Illinois Traction- - -—-- January 1972 ,098 1982,138) 1,972,098) 1,982,138 
Denver & Rio Grande— ereere . 7 a a mes 1 perl nas Saal ak aot bates 1 > 
170 | ~ 4. e0 tlectric Co_.|January 35,7 31,782; 35, . 
Pn nj le gag SES = wwesth wwliwne aeemed 600,707 morenene FS ve on ea ional ears et oes AS cae ey est 
ps 4 * - P e st Electric Co|\ Januar © 5s 22,4! , 
FE cong pa 938,295 952,983 251,784 —242Z,301 161,220 ~—328,815 Lake Shore Elec ey e January ae tt 144 ae ft + 2, 64:157 Soe abe 
ois Central— ng Islan ectric.|NovembDer of of ‘ ; < } 
January -__11,199,098 12,878,199 2,509,871 2,727,760 1,581,188 1,889,529 | Lowell Elec Lt Corp_|January 120,145, 107,969; 120,145) 107,969 
Mages Oty Southern Manhatten & Queens November | 27°434| 19°284| 310.773]  309;408 
T kana & Ft Smith—- anhattan ueens November ‘ oot : ; 
} + <a hn a 182.062 212,476 68,649 87,744 58,123 80,391 | Minils Klee Corp. -..|December | 316.238) 315.397) 3.677.596) 3,417,366 
Los Angeles & Salt, Lake— Metrop Edison Co... December | 350:203| 258.760] 2.606.248| 2.800.832 
: _ _— etrop son Co_..- : ; ; ’ .809, 
Patel ce gy again 193,127 79,086 $5,850 23,270 Milw Elec Ry & Lt. January 1698255 1765.76 1,698,255 1,765,776 
D — Miss River Power Co_|January 2/,% A417 27, . 
January... 203,243 234,219 23,716 27 235 14,957 19,858 Muni ag dl yh be: | han ber an. ye ay 821 we th | ae Vy 
Minn St Paul & Sault Ste M— Nashville Ry t Co January 351 ,49% 34 ,62 351,46 »0% 
January ___ 2,662,129 3,212,514 —100,709 —523,063 -—-339,132 —919,236 | Nebraska Power Ce__|December | 279,994) 288,315 3,092,538) 2,887,419 
Mier! Poi Nev ae pum i Becomes | Sgh-si SP in| Sas tan) Sort 
aeeenme , - 5a New Eng Power Syst.|December | 535,5s 7,846) 5,412, 956, 
January —-- 7,469,330 9,502,340 = ------  ------ 997,167 449,391 | New Jersey Pr&Lt Co\December | 51:448| 48.133| '492'594| '465.116 
"Columbus & Greensville- New York Dock Co. |January | 390:977| 538.2101 — 350:977| —'238.940 
- 7 , on » oom on New Yor oc o. .|\January 350,5 538 ,2: 350,§ 538, 
January ._- 121,148 170,828 22,200 6 589 22,010 —6 ,661 N Y & Queens County November 104.726 93.903! 1.182.440! 1,089,908 
“Toledo & Ohio Central Now York Railways November | 746.815] 744°313| 8.748.322) 7,880:608 
oledo & o Central— ew Yor ailways November BL! A 3A! of BRS 
January ... 790,408 887,475 119,731 —50,697 64,705 —106,553 b Eighth Ave RR--|November 102.760; 90.394) 1,112,482 936.781 
Kanawha & Michigan— b Ninth Ave RR_.-|November | 47,315) 43,879 500,874) 373,014 
January... 312,141 365,987 27.530 —65,928 1,191 —101,584 | No Cara Vub Serv Co| December | 1bb.444 9% 1) 1.135.453 1,0°5.705 
Pittsburgh & Shawmut — Northw Oblo Ry & PriDecember | “32'437| °35'670| 468'859| 4677113 
- « - 0 oO ’ Oe). . , 
pamen Compe | eee cate e-em | een| rel) seree) See 
- —_ an Electric....-- ovember ‘ 7 3, 
January __. 5,423,398 5,247,948 739 ,.875—1,077 ,430 469 ,037—1,351,118 Pacific Gas & Wectric Racoenrer a eee ae nt ae °34209.978 
St Joseph & Grand Island— Pacific Pow t Co_| December 53, ¢ , 866,416 é t 
January... 234,311 257 ,949 31,796 —14,204 13,975 27,944 | Paducah Electric Co_|January 49,696| 47,475 ,696 47, A75 
Seaboard Air Line— Penn Cent Lt & Pow_|Decem 22% 396) 232,836) 2.351.397! 2,340,501 
January ... 3,588,569 4,335,146 596,851 862,784 431,563 712,159 Ohindeiphis oe Ces, December | 216.144) 256.528) 2,451,148| 2,300,183 
Southern Pacific— _. sosaniilelh ditt as: caieeie due clam Natural Gas Cos__|January ([1494,288'1559.240! 1,494,288] 1,559,240 
January __- 12,431,735 14,688 ,080 2,227 . 569 2,185,983 991,174 1,271,588 Philadelphia Oil Co_. January 104,516 178,246 A, 178,246 
Arizona Eastern— ; oils & Western — .-- December HS.1ei| 67.459) 812.240) — 801,162 
January. 182,385 346,911 36,771 $8,353 12,458 61,537 | Phila Rap Traisnt Co|January 3435 .639|3618.349| 3,436.639| 3,618,349 
Louisiana Western— Pine Bluff Co______-\|January 66,.957| 68.184 66.957 68,184 
January. 344,795 406,710 42,287 130,593 14,740 107,176 | Portland Gas & Coke December 301,621) 261,054) 3,431,832] 2,613,324 
Morgan's Louisiana & Texas— Puget 8d Pow & Lt. January | 950:808| O38°381| _ 950:808| _ O38'BBT 
: : wad ae ~ i Puget 8 ow t__|Januar 50,5 938 ,5! 50. 38, 
FE My nF 783,178 86,773 51,355 131,860 96,147 Read Tr&Lt Co&Sub Decem De 262.410 264.336 (2.991.357 ,3.026:551 
ai - . Hepublie Ry wt (o_|November ri 42.1% ,433 634) *8.302, 
ae "| Bictmona U4 & BiB -\Rovemver | 57.045 O5-c5)) spect Sra 
Tennessee Centrai— utlan .| Vecem ber : JO 59,14! : 
January... 167,534 182,151 —17,038 -—52,682 — 21,121 —57,347 | Sandusky Gas& E!) Co| December 70,287; 80,360 690.869 743,250 
Cain Saane— Sayre Bloctric Oo. (December |  78'308| 79.044 190'228| 170.780 
493, 1,696,485 1,489,185 1,129,394 921,551 avre Electric Co_~-~.| December 20: ‘ 
Oregon SOT aes oan.sap anecono a.0n0 auaon —sonsor | hw seieel Pane Golanary™ | "Sui “Zees| Rte) bbe 
; ; , : . t t Inc ane Co January , : ; ‘ 
Oregon-Wash RR & Nav— : ae ; Southern Calif Edison| December |1413,805 1208.654| 16,645,722! 14,647,896 
January . 2,038,140 2,040,485 167,253 —397,496 --14,468 -—579,012 | South Canada Power _|January 74.0941 64,038 4.094 038 
Western Maryland— Southwest P & Lt Co_|December | 833,214) 946,053) 9,921,790) 9,282,547 
January ... 1,478,266 1,701,281 368,984 194,929 319,894 114,929 | Tampa Electric Co_-\January 165,105) 153,505 165,105 ] 53,505 
Western Ry of Alabama— Tennessee Power Co. January 217,218, 219,079} 217,218) 219,079 
January 181,333 215,109 18,079 12,472 10,376 3,831 | Tenness°e Ry, L & P_|Januar 601,479, 581.262) — 601,479) | 581, 
Yano Mining Valleys se con aunts —onoon thea | Reena emer izni: Decomper | 342-911 285800) 2-550 8) 2400 ta 
; — aye . exas Power ght. December ; | ,62 ‘ 5 856, 
January -.. 1,409,585 1,881,184 80,504 215,421 —-38,038 113,051 | Third Avenue System_\January 1122336 1076.517| 1.122,336| 1,076,517 
LE AND PUBLIC UTILITY COS. | United Geek Bl Corp eee ee eee eee ooal 'T.130:4851 1 ORS 900 
: n as Jorp January 39,48: 13 , GOS .139,485| 1,08: 
——ee— Uiah Power & Light-|Docomber | 609-177, G88. 508] 9.746.644) 6.730.848 
ecurities Corp December 46 m ¥ ; , , ’ 
Latest Gross Earnings. Jan. 1 to Latest Date. vor Si Corp soca oar Bert enn’ ah; 9 ae te 9 Att 
Name of Road Virginia ower .|Novem 13% ‘ 296, 043, 
png Ae Beng ) Current | Prévious| Current Previous Winnipeg Electric Ry November | 481,818) 483.098) 5.032.068 4.768.915 
Month. Year. Year. Year. | Year. Younstown & Ohio... November!) 40.085! --.--.- S65.505i «cose » 
cman $s $ $ % a The Brooklyn City PR. * no longer agt os Ge oes Bapld treass 
agirenda® Vow & oA | mented y a3) oes $38 427 451 oo ge approval Or thee Court py HR. py continue payment of the rental: therefore 
ma Power .|Jan ‘ : , , owners. 
gamer Pow & Lt Co.|November |2109:416|2202.187|*24687 154|*21154 46x | #4ce Oct. 18 1919 the Brooklyn City teh ee companies were formerly 
yo mete Lt ty he 7. 2A oes a kes 240,934, 219,668 | leased to the New York Railways Co., but these leases were terminated on 





At ; 1,072,164) 1,201,923 ively, since which dates these roads have been operated 
Atlantic Shore Ry - . .|October 15,423) 16.455) 191.311) 188,363 separately. 's lnchades “Milwaukee Light, Heat & Traction Co. In- 
Bangor ey eee in 126,855, 122,853) 126,855, | 122,853 | cludes all sources. ¢ Includes constituent or subsidiary companies. 
bees ft lect & PJanuary  4074,4943154,317) 4,074,494) 3,154,317 | ¢ Barnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 
Bingham Meany Ate | December 35°704| 97°S16 53 O80 66,249 | Tennessee Power Co. the Chattanooga Railway & ht Co. iln- 
Bleeks ne V iG Cr j {88:704 RL tt oy -aae saerase cludes both subway and elevated y jt Of Abington & ms ~ 4 (Mass.). 
Blackstone Va January , , a , 7 «| These were the ea eperation of the Dre 

Bradford Elec Co. --|November "7 5-695 | & Given in pesetas g the earnings from e proper. 


; 5 By SS ° or twelve months. 
Brazil Tr.L&P, Led _'December _'15405000 12606000' 170867000! 134906000 | tes of subsidiary companies rnings 
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Electric Railway and Other Public Utility Net Earn- 
ings.—The following table zives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings——— - 


Companies 


Current 
Year. 
$ 


Prerious 
Year. 


s 


Barcelona Tr. L & P,Ltd_Janz4.074,.494 73,154,317 


Beaver Valley Trac Co.a_Jan 
Duquesne Lt Co & Sub_a_Jan 
Illinois Traction Co_a_._Jan 
Philadelphia Co & Subsidiary 
Natural! Gas.a Jan 
Philadelphia Oil Co_a___Jan 
17th St Incline Plane_a__Jan 
Southwestern Power & Light 
(subsidiary cos only)... Dec 

Jan 1 te Dec 31 
Utah Securities Corp (subsid 
companies only) Dec 
Jan 1 to Dec 31 


52,990 
1 509,290 
1,972,098 


1,494 ,288 
104,516 
2,73) 


$33 .214 
9,921,790 


761,750 


- 8,531,001 


66,249 
1,553,083 
1,982,138 


1,559,240 
178,246 
2,898 


946 053 
9,282,547 


857 332 
$,591,206 


—Net Earnings 


Current 


Year. 
$ 


*12,525 
*676.143 
638 ,846 
*796 O75 


*80 014 
*1 093 


535.084 


4,490 ,822 


405.706 


4,072,785 


a Net carnings here given are after deduction of taxes. and 
* Does not include income from investments, and is before providing for 
interest on debt and other income deductions. 


z Given iu pesetas 


Bangor Ry & Elec Jan eo 


12 mos ending Jan 31 RS 
Binghamton Light, Jan °22 
Heat & Power 21 
12 mos ending Jan 31 a 
Ohattanooga Ry & Jan '22 
Light Co 21 
12 mos ending Jan 31 7 
Cleveland Paines- Dec ‘21 
ville & Eastern *20 
12 mos ending Dec 31 R 


Cumberland County Jan 
Power & Light "a 
12 mos ending Jan 31 3 


Bast St Louls & 
Suburban System 
12 mos ending Jan 31 a 


Jan 


Federal Light & 
Traction Co 
12 mos ending Jan 31 

"2 


Jan 


¥ort Worth Power Dec 
& Light "2 
12 mos ending Dec 31 


Genera! Gas & Elec Jan '22 
& pmemngnd | Cos 7 
12 mos ending Jan 31 ot 
"2 


°22 
"21 
Jan °22 
as "21 
12 mos ending Jan 31 ot 
7 

"21 
°20 
21 
°20 
22 
"21 
12 mos ending Jan 31 4 : 
Jan °22 

*21 
12 mos ending Jan 31 a 


Nebraska Pow Co Dec ‘ , 


12 mos ending Dec 31 ‘21 


<0 
New England Co Dec'21 
Power System , 
12 mos ending Dec 31 FA , 
New Jersey Power & Jan ’22 
Light & Subsid Cos 21 
12 mos ending Jan 31 ES 
Northwest Ohio Ry Jan '22 
& Power "21 
12 mos ending Jan 31 "22 


21 

Pacific Power & Dec ‘21 
Light Co ' 

12 mos ending Dec 31 at 


Honolulu Rapid Jan 
Trans & Land Co 


Huntington Devel 


Lake Shore Electric Dec 
Railway System 
12 mos ending Dec 31 


Metropol Edison Jan 
Co 


Nashville Ry & 
Light 


Pennsylv Edison & Jan ’22 
Subsidiary Cos 21 
12 mos ending Jan 31 af 


Portiand Gas & Dec '21 
Cok ‘ 


oke 20 
12 mos ending Dec 31 ah 


Portland Ry, Light Jan '22 
& Power 21 
12 mos ending Jan 31 = 
Reading Tran & Lt Jan '22 
Light & Sub Cos *21 
12 mos ending Jan 31 ot 


Rutland Ry, Lt & Jan ‘22 
Power *21 
12 mos ending Jan 31 22 
Sandusky Gas & Jan 
Electric 
12 mos ending Jan 31 
Sayre Electric Co Jan 


2 
12 mos ending Jan 31 ; 


Gross 
sear tact ; 


797 366 
288,710 
281.055 
3.312.765 
3,135.883 
329,424 
382.211 
3.766.455 
4'412'299 
451,462 
456.406 
4.817.298 
4.647.984 
194.700 
280,821 
2.560.636 
2 629.639 
1,051,173 
1/015 (383 


11,492,085 


80,780 
72,453 
99,651 
106.896 
1,058,346 
1 469,249 
200,289 
247 090 
2,564,157 
3,286,353 
252,020 


Net after 
Tazes. 
3 


£187,563 
42,086 


47,624 
147 049 


92,939 
109,004 
1,046,209 
988.817 
90,257 
70,961 


2104,502 
194.310 
21,246,084 
21,033 .049 


254.765 
23,283 810 


422.594 
28.900 


798,605 
93 ,O87 
83.079 


6 11,094,853 


3.092.538 
2'887.419 


2,435,454 
350,651 
301,621 
261,054 
3,431,832 
2,613,324 


3,032,895 
50.529 
47,081 

562 ,593 
569.715 
75,953 
€3.468 
703 354 
741,482 
18,179 
19,595 
188,813 
176.504 


2875,912 


1127 .356 
7114,002 
21,127 .067 
2948335 


11,267,478 
86 502 
61,928 

2766 ,469 
7556 .815 
782,010 
z105,098 
2857 .778 
21,043,985 
292,705 
289,726 
2,932,894 
2,926,971 
31,230 
19,978 
2346,849 
£261,612 
12,392 
8.563 
r160,500 
7126,879 
19,796 
15,688 
7178,145 
TSS 565 


Fizea 


Charges. 
$ 


23.377 
23,306 
282 357 
265,421 


53 962 
55.069 
653.277 
647 .380 
53.947 
55,350 
797 439 
806,657 
16.719 
16.406 
200 578 
185.565 


13,544 
14,039 
18,952 
16,286 
211.568 
193,705 
31,905 
35,118 
419,704 
421,913 


519,634 
35,928 
39,873 

460.517 

479,078 
50,897 
33.904 

554.780 


Previous 


Year. 


22,519,811 22,080,249 


*10,024 
*547.104 


535,816 


*710,511 
*144,231 
*5,172 


406 464 


3,385,273 


439,761 


4,086,694 


Balance, 
ed et 


190.377 

95,895 
699.856 
600,341 


“IIe 


Com OO IN iw 6 . 
* a * *. * * 


. - 


“IU 


326,278 
73,857 


435.755 
226,931 

76,459 

75,098 
56 2,287 
514,001 

21.294 
159 .o 24 
465,616 
863.267 


ur Ow Or 

© et eT 
Corn GS Nw 

eK Or OT ON 


— =] 0 ibe 


tr = © 00 
oro 
Siw 


9 
53 





Gross Net after 


Tazes. 


503.519 
439,000 
9.709 856 
8,234,211 


Fized 
Cha ed ; 


447 317 
270,527 
3,940,830 
3,162,416 
53.056 
43,136 
635,112 
916,306 636,291 
239,088 125.813 
233 ,994 129,696 
2,298,598 1,524,344 
2,131,828 1,543,434 
2213,571 64 .636 
2191 ,924 61,872 
21.771,926 
71,384,611 


Balance, 
~—— 


Southern California Dec ' 
Edison , 
12 mos ending Dec 31 ‘4 | 


2 . * 
DD 
f 


Tennessee Pow Co Jan’ 


12 mos ending Jan 31 ' 
Tennessee Ry, Light Jan’ 


& Power 
12 mos ending Jan 31 ’ 


Roehl hot 


DMN WPNSK 


Texas Power & 
Light Co 
12 mos ending Dec 31 ’ 


Dec 407 ,434 

482,620 
4.870.847 
4,856,348 


bongo 
— = Se et 


Vermont Hydro 
Electric Corp 
12 mos ending Jan 31 


Jan ’ 


nto 


w pet BS 


. 
- 


no 
pm 


2206 ,418 


z After allowing for other income received. 
— Deficit. 


103,312 





_—_ 
—— 


FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Feb. 25. The next will appear in that of March 25. 


American Woolen Company, Boston. 
(23rd Annual Report—Year ended Dec. 31 1921.) 


The remarks of President William M. Wood, together with 
the income, profit and loss account, and balance sheet for 
1921, will be found under ‘*‘Reports and Documents’”’ below. 

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


#1921. 

Net profits, after taxes._.. $9,192,622 
Net profit, ‘‘after apply- 

ing reserves” 
Preferred dividend (7%) 2,890,000 2 899,09 000 
Com. divs. (cash)--- (7% )2,890,000 (7)1,983 .333y¥(6)1209,099 (5)1,000.000 
Com. divs. (Lib. bonds) - )2009,000 (5)1,000,000 
Insurance fund 500,000 750 ,000 
Pension fund__-—_. ea 500,000 750,000 
Reserve for taxes___-.- 4 * x x 


$8,513,415 
19,724,623 


1919. 1918. 
$15,513,415 $12,324,084 


2 899,009 2.800, 


oe 


$2.071.926 
3 1232264 





Balance, surplus___.. $3,592,622 
Previous surplus.__.... 31,598,733 


a _...----$35,101,355 $33,331,190 $28,233,038 
Res. for dim. ofiny. val- 7,259,000 
Provision for Fed. tax of 

previous years, &c__. 2,567 053 
Res. restored to surplus. naceseool heer ee 
Depreciation 3,185,973 2,228,404 3.733.611 : 

Profit & loss surplus. _.$31,915,382 $31,508,733 $31,754,427 $19. 


* Shawsheen Mills omitted. 
BALANCE SHEET DECEMBER 31. 
#1921. 1920. #1921. 1920. 
$ | Ltabtitties— $ 

Common stock. 40,090.000 40,090,000 

50,541,536 Preferred stock. 40,000,000 
375,951 | Bank loans- ___- 
| Coupon notes__ 
| Notes payable_ 
| Curr. ace’ts, &c- 
43,.977,.40))| Accr. pref. div_- 583.333 
4.999.757; do common. 583.333 

10,310,393 | Mtge. on N. Y. 
City buildings 2,302,500 
16,415,809! Insurance fund. 2,500.000 
324,479)| Pension fund... 2,500,000 
Undiv. profits_. 31,915,381 


131,886,844 


$6,024,084 
14,413,096 


$20,437,180 








Assets — 
Plants and mill 
fixtures_.__._.__x50,781,767 
Investments.... 5,260,605 
Wool & fabrics, 
raw, wrought, 
and in process, 
and supplies_- 
Subscrip'’n plan- 
Cash 
Accounts receiv- 
able met)___- 
Deferred charges 


1,000.000 
2.799.400 
7,702,896 2,142,932 

583.333 


583 333 


2,335,000 
2.500.000 
2,500,000 
31,508,733 


126,945,330 


40,621,118 
1,109,339 


26,288,182 
285,547 








Total ......- 131,886,844 126,945,330) 


* Shawsheen Mills omitted. 


x Piinos and mili rixtuves, office and warehouse buildings, $82,284,201: 
ess $31,502,431 for depreciation.—V. 114, p. 951 


Total 


Georgia Railway & Power Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 
The remarks of President P. S. Arkwright, together with 


income account and balance sheet, will be found under 
‘‘Reports and Documents’’ on a subsequent page. 


DESCRIPTION OF POWER STATIONS AND TRANSMISSION AND 
DISTRIBUTING LINES. 
Power Capacity— 


Total. 
Developed water power at Tallulah 
Falls, Morgan Falls & Dunlap__150,600 h.p. 89,200 k.w. 84,700 k.w. 
Developed steam power (Butler St. 
and Wavis St. stations).__.___-_ 30,800 h.p. 21,500 k.w. 21,500 k.w. 
Partially developed water power._105,500 h.p. 67,000 k.w. 
Undeveloped water power 277.500 h.p. 185,000 k.w. 


Total _....-.--....-...........564,400 h.p. 362.700 k.w. 106.200 k.w. 
Capacity Mathis storage reservoir, 1,369,000,000 cu. ft.; Burton storage 
reservoir, 5,280,000,000 cu. ft. 


Transmission and Distributing Lines. 


Transmission Lines.—(a) 110,000 volts on steel towers, 156.28 

miles: (6) 38,000 volts on steel towers, 42.20 miles; (c) 110,000 

volts on wood towers, 17.30 miles; (d) 66,000 volte on poles, 

61.97 miles: (e) 22.C00 volts on poles, 62.24 miles; (f) 11,000 st 

volts on poles, 14.76 miles: total high tension transm. lines. .354.75 miles 
Distributing Lines.—(a) 38,000 volts on steel towers, 48.41 

miles: (0) 38,000 volts on poles, 168.27 miles; (¢) 22,000 volts 

on poles, 27.82 miles; (d) 11,000 volts on poles, 11.56 miles; _ 

total high tension distributing lines outside 7-mile zone - - - -- 256.06 miles 

Total high tension distributing lines inside 7-mile zone._.. 73.95 miles 


Present 
Ultimate. E,uipment. 








Total high tension transmission and distributing lines 

The company's transmission lines connect with: (1) Central Georgia 
Power Co. at Atlanta; (2) Tennessee Power Co. at Tennessee-Georgia State 
line; (3) Southern Power Co. at Tallulah Falls, (4) Columbus Power Co. as 
Newnan: (5) Alabama Power Co. at Georgia-Alabama State line. 











Mar. 11 1922.} 


—— 
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INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 

















, , 1921. 1920. 1919. | 1918. 
sTOss earnings. _______.$14,080,904 $13,051,997 $10,592,498 $8,835,535 
Operating expenses_.__.. %&.476.796 §,322,.495 6.171.248 5,262,342 

Net oper. revenue_--- $5,694,108 $4,729.502 $4,421,250 $3,574,193 
WED wudenitiad i diedies 916.765 776,634 752,838 589,628 

Net, after taxes--._-_- $4,.687.343 $3,952,868 $3,688,412 $2,984,565 
Miscellaneous income ___ 350.921 164,290 139,787 0.775 

Total income_______- $5,038,264 $4,117,159 $3,828,199 $3,145,340 
int. on bonds sub. cos__ $1,679,228 $1,652,712 $1,654.843 $1,628,133 

do Ga.Ry.&Pow.Co. 655,017 607.919 603 350 598 406 
Interest on notes_-----_- 379 367 246,264 85,680 120,749 
Extinguish't of discount. 9,287 8,912 35,934 37,518 
Extinguish't of discount. 

Ga. Ry. & Power Co_. 88.992 ae: .. eae — 
Ga. Ry. & Elec. sink. fd: 196,769 192,975 196,497 120,395 
Other sinking funds---_- 51.564 22,590 22,590 22,590 

Total deductions_-_-__- $3.060,152 $2,814,964 $2.598,894 $2,527,791 
EER $1.978.132 $1,302,195 $1,229,305 $617 549 
aDividends on Ist Pref.(6%)$120,000 $$ ____-- ..---- (44%)90,000 

Balance, surplus___-. $1,.853.132 $1,302,195 $1,229,305 $527 .549 


a No dividends paid on stocks in 1919 or 1920; 6% declared on Ist Pref. 
for 1921 and paid in quarterly installments on April, July and Oct. 20 1921 
and Jan. 19 1922. 


BALANCE SHEET DECEMBER 31. 








1921. 1920. 1921. 1920. 
Assels— ~ s Liabilities— 3 $ 
Plant account___.49,026,995 49,337,817 | First pref. stock. _$2,.000.000 $2.000.000 
Equip. under trust 502,803 503,250} 2d pref. stock__._.10,090,0900 10,000,000 
Sinkingfund bonds 447,000 308,000} Common stock._.15.000.000 15,000,000 
Sink. fund trustee. 13,499 18,632! ist & Ref. M. bd3_12,519,090) 
Notes receivable_. 202,476 #£.____.. Underlying bonds. 1,400,000}17,434,500 
Bond discount____ 1,008,947 680,373 | Gen. mtze. bonds. 4,000,000) 
Suspense accounts. 114,439 88,157| Equip. trust notes 316,000 334,000 
Cash advances... 1,509,647 #£._._.. Collat. gold notes. ___._. 2,500,000 
Prepaid accounts. 25,721 28,605; Notes payable___. 1,049,280 2,321,747 
Treasury bonds... 352,000 3,867,500\xGa.Ry.&El.Co. 465,679 465,679 
Stocks and bonds. 870,038 76,940; yAtlantaG.L.Co. 116,654 116,655 
Supplies on hand. 687,659 817,211) Ist pref. divs.accu. 610,000) 610,000 
Cash & acec’ta rec 799,577 775,243 do  payable_. 30,000 
Reserve for deprec. 3,637,876 2,709,855 
Other res’ve ace’ts cr61,734 cr69 027 
Accounts payable. 625,530 647 525 
Interest payable... 203.366 227,020 
Taxes payable__... 545,817 407,907 
Accr. rents (leased 
companies)... - 135,872 110,020 
NTS 2.966.460 2,365,846 
Total __._____. 55,560,801 57,201,728 , 55,560,801 57,201,728 





x Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. in accordance with terms of lease, and aot to be paid 
back until expiration of the lease, 999 years from Jan. 1 1912. 

y Net current assets turned over to Georgia Ry. & Power Co. by Goergia 
Ry. & Electric Co. and Atlanta Gas Light Co. in accordance with terms 
of leases, and not to be paid back until the expiration of the lease, 991 
years from Jan. 1 1920.—V. 114, p. 947. 


Shawinigan Water & Power Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President J. E. Aldred, together with the 
profit and loss account for the year 1921 and balance sheet 
of Dec. 31 last, will be found on a subsequent page. 

INCOME ACCOUNT FOR CALENDAR YEARS. 























Calendar Years— 1921. 1920. 1919. 1918. 
Gross earns., ali sources_-$4,224.046 $3.943,359 $3.727.045 $3.621.074 
Net earnings.__________. 2.838.995 2,525,544 2,439,858 2.335.053 
Bond interest, &c______- 1.048.182 716.501 657.115 824,959 
Dividends (7%)-_-.----- 1.400.000 1.409.000 1.240.903 1.977 ,528 

Baiance, surptus_--_-_-- $390,813 $409 .043 $532 .840 $432 .565 
Previous surplus______-_- 39,593 30,550 17.710 39.144 

ee $139,106 3439 .593 $550.550 $462 .710 
Depreciation reserve.... $209.090 $200 .900 $309.099 $199.090 
Reserve and sinking fund 50.000 59.090 50,009 250.0990 
Reserve for taxes_______- See x 125,099 145,999 75.099 
Other reserves___._.___- 25.000 25.000 25.009 20.099 

Total surplus Dec. 31_- «$155,406 $39,593  $30.559 $17,710 


x Surplus: Subject to deduction for income tax. 
COMPARATIVE BALANCE SHEET DECEMBER 31. 








1921. 1920. | 1921. 1920. 
Assets — 7 > Liabilities — $ $ 
Real est., prop. & | Capital stock.___.20,099,0909 20.0)9,099 
power deveiop’t.15,835,438 14,288,102.5% cons. M. bonds 3.829.599 3.824.509) 
Machinery_..____- 5,113,583 4,239,700 ist Ref. M. 54s. 6,0)99.099 6.099.099 
Transimission lines 6,331,172 4,680,919 744% 6-year notes 3.983.099 4,0)0.0)9 
Securities of sub- | ist Ref. M 68 .. . 4.391.090 .. .... 
sidiary, &c., co3.13,477.718 12,540,050 Bills & acc’ts pay. 651,385 403,209 
Loose plant and | Bond int. and div. 783,658 625,099 
equipment..._. 532,163 484,869 Cont’g’t, &c., fds. 184,126 150,325 
Accounts and bills | Res've & sink.fund 2,617,993 3,028,653 
receivable__._.__. 1,802,301 2,129,113 Deprec., &c., fund 1,555,997 1,235,299 
Cash in bank, &c. 995,290 355,816, Empl. pension fd- 39,775 35,09) 
Prepaid charges_. 58,186 77.951 Res.forincometax See ‘x’ 225.009 
Callloans_______- 47,000 770,000, Profit & loss ace’t. «153,403 39,593 
eee 44,193,851 59.508.5701 ES 44,193,851 39,566,570 





« Surplus: Subject to deduction for income tax.—V. 114, p. 530. 


Columbia Gas & Elec. Co. (of W. Va.), Cincinnati, &c. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President A. B. Leach, together with the 
consolidated comprative incomes accounts for several years 
of the Columbia Gas & Electric Co. and subsidiary eom- 
panies, and the consolidated balance sheet as of Dec. 31 
1921, will be found on subsequent pages of this issue. Com- 
pare map on page 155 of the “‘Railway and Industrial’’ See- 
tion of Nov. 26 1921.—V. 113, p. 2618. 


California-Oregon Power Co. 
‘Report for Piscal Year ending Dec. 31 1921.) 

The remarks of Chairman Joseph D. Grant, together with 
a comparative statement and chart of the annual gross and 
net earnings and operating and maintenance expenses, from 
1912 to 1921, inel., a chart showing value of physical proper- 
ties of the company from 1012 to Dee. 31 1921, and a econ- 
densed balance sheet of Dec. 31 1921, will be found under 
“Reports and Documents” on 2 subsequent poze. 
# The members of the board are: Joseph D. Grant, Chairman: John D. Me- 
Kee, President; Paul B. McKee, Vice-President and General Manager: 


WwW. I. Brobeck, Joseph B. Donohoe, Milton H. Esberg;: John Freuler, 
A.S. Holmes, Joseph Hyman. F G. Phelps is Secretary.—V. 114, p. 630. 
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Lackawanna Steel Co. and Subsidiary Companies. 
(Report for Fiscal Year ended Dec. 31 1921.) 

On subsequent pages are published in full the remarks of 
President G. F. Downs, together with tables showing to 
tonnage of the various products shipped, the income account, 
profit and loss account and balance sheet for the late fiseal 
year. The usual comparative tables follow: 

CONSOL. RESULTS FOR CALENDAR YEARS, INCL. SUBSID’Y COS. 








1921. 1920. 1919. 1918. 
Gross sales and earnings.$18,301,332 $70,587,306 $34.967,802 $83,438,135 
Less—Mfg.cost&op.exp. 18,036,059 57,464,738 30,422,284 58,190,318 


$265,273 $13,122,568 $4,545,518 $25,247,817 
4 600,873 1 








Net from mfg. & oper-_ 








Add—Divs. on inv., &c. 06,129 005,973 980 892 
Total income.._._._- $671,402 $13,723,441 $5,551,491 $26,228,709 
Selling exp., taxes, &c_. 1,753,678 3,049,095 2,490,829 2,809,804 
Net earnings---_- xdef$1,082,276 $10,674,346 $3,060,663 $23,418,905 
Deductions— . 
Exting. of mines & min- 
ing investments. ___. i. 151,557 300,008 212.568 255,549 
Deprec. & accr. renewals 1,378,177 2,127,421 1,430,696 2,767,843 
Adjustments _________- ET EE: ~  scnietan die chindl’. (\- ancien’. «,'i aie 
Reserve for Federal ex- 
SE RR eR ee: RR iy a ire hw! 10,950,000 
Int. Lack. Steel bonds, 
debentures, &c____. o 887,963 965,153 896,170 923 ,559 
Inventory adjustment... -_.._.._- GEE:  eceaceee .. oetheenn 
Int. bds.,&c.,of sub. cos. 157,066 173 600 


147,917 164,367 
Div. on com. stock_- (144%) 526,628 (6)2,106,510 (6)2,106,015(8 }4)2983288 


Total deductions. __-- $2,829,229 $8,486.479 $4,809,816 $18,053,839 
Balance, surplus-_------ $3,911,505 $2,187,867df$1.749.153 $5,365,066 
Profit and loss, surplus. -$29,901,097 $33,812,601 $31,624,736 $33,771,280 


x Operating deficit is after deducting all yo tgs including ordinary 
repairs and maintenance amounting to $2,823.065, but not renewal expen- 
y Adjustment 


ditures and other appropriations for the current year. 
account of excess provision for Federal taxes and sundry reserves, less in- 
ventory revaluation adjustments. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.). 














1921. 1920. 1921. 1920. 
Assets— 3 $ Liabilttica— $ $ 
Cost of real est., Common stock. 35,108,500 35,108,500 
plants, &c__.a62,871,504 62,514,575;|Sub. cos. stock 
Investm’'ts in ora not owned _. 3,888 3,887 
companies, &c 5,253,689 5,254,219 Ist M. 58conv.g 10,862,000 10,862,000 
Lsuerty BOMGS.. ~<<oecce 127,499 | lst consol. mtge. 
Deferred charges 114,687 132 ,347 Series A 5s... 6,891,000 6,891,000 
Bond sinking, &c., Sub. cos. bonds. b2,925.000 3,108,000 
fund, cash__- 860,077 268,743 | Car trust certifs. 558,000 682,000 
Inventories _._. 13,304,041 17,723,924! Current ace’ts.. 2,583.424 8,996,985 
Misc. acc’ts ree. 913,408 1,392,909 | Notes payable. 43,000 211,484 
Customers’ accts Taxes and inter- 
(less reserve). 3,473,045 10,942,583 est accrued. 441,216 2,373,191 
Notes receivable 170.377 547,710; Contingent and 
a 2,259,581 3,180,994 miscell. funds. 318,444 ¢ 400,326 
Marketable sec’s SE 29,901,097 33,812,601 
Ot 6006. accc 415.162 364,471 
, ae 89,635,568 102,449,975 ;, —__- 89,635,568 102,449,975 





a Cost of property, real estate, buildings, plant, machinery, &c.. as at 
Dec. 31 1920, $5 038.603: net additions during year 1921, $1,249,134; 
total, $84,187,737; less depreciation, depletion and amortization reserves, 
$21.316.233. b Subsidiary companies’ bonds, $4,700.000: less $1,775,000 
Lackawanna Iron & Steel Co. bonds formerly assumed by Lackawanna 
Steel Co. and now assumed by Bethlehem Steel Co. 

Note.—Preferred stock 7% cum. auth., $10,000,000.—V. 114, p. 859. 


E. I. du Pont de Nemours & Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 
President [renee du Pont says in substance: 


Scope of Report.—This report covers the affairs of E. I. du Pont de 
Nemours & Co. (Delaware corporation), and also consolidated therewith: 
E. I. du Pont de Nemours & Co. of Pa., E. I. du Pont de Nemours Export 
Co. and Rokeby Realty Co., all the stock of which is owned by the first- 
mentioned company. 

Effects of Defiation.—The continued reduction in prices tn 1921 has ad- 
versely affected our operations, both through reduction in inventory values 
and the restriction of buying which usually accompanies a falling market. 

On matevials used in manufacture, the toss from reduction in values has 
been absorbed in operations. The inventories were re-valued Dec. 31 
1921 at cost or market, whichever was lower, resulting in a total write- 
down of $9,070,513. all except $389,088 being charged against contingent 
rese*ves created out of earnings during the period of war inflation. Your 
company has no onerous purchase or sales contracts outstanding. 

Operating Results.—The attached financial statement shows that the 
volume of business in 1921 was $55,285,181, which is only 58.8% of the 
volume of business shown for 1920. In 1920, however, the sales of the 
Fabrikoid business were handled 4 a@ separate corporation, whereas in 
1921 Fabrikoid sales are included with your other business. A true com- 
parison, therefore, indicates that the volume of business in 1921 was about 
one-half like business in 1920. 

Of raw materials used in products sold during the first eight months of 
1921, approximately one-half came out of the storehouse and one-half was 
purchased. Your company has been obliged to discontinue the services 
of two-thirds of its wage earners and half of its salaried employees. ; 

Loss on Export Business.—Depreciated foreign exchange, with resulting 
low prices as measured in dollars of most of the products sold abroad by the 
du Pont Export Co., has resulted in a net loss of $1,000,906 by that com- 

any. This loss is included as a deduction in the consolidated profit and 
oss account attached to this report. 

Bond Issue.—In May 1921 the company sold an issue of $35,000,000 
7%% Ten-Year Gold bonds, $25,000,000 to finance Common stock of 
Ge 1eral Motors Corporation. purchased from W. C. Durant in Nov. 1920, 
and temporarily financed by one-year notes; the balance for sundry pur- 
poses, but in considerable part to liquidate bank loans made to increase 
working capital. The company now has no bank indebtedness. The 
\iquidating of inventories has resulted in large cash balances, out of which 
$807,670 has been invested in the bonds in the open market (V. 112, D. 
2087, 2195). 

Government Claims.—Out of a total of 44 claims, aggregating $26,426,- 
593, which arose out of suspension of war contracts, there were settled dur- 
ing the year 34 contracts, aggregating $25,362,334. but by reason of 
advances and credits due the United States, the net received was re: 
131,274. The ten claims outstanding Dec. 31 1921 aggregated 1,064,258; 
of this amount $169,910 has been collected and the net amount still due the 
company is $769,185. 

Five Separate Departments.—The directors decided in 1921 to segregate 
our five principal industries—explosives, cellulose products, pyralin, paint 
and dyestuffs—each under a general manager, maintaining a common 
Ly mre 2 engineering and accounting facilities for all. This change was 
pes into effect in October and it seems very clear that important advantages 

ave been gained (V. 113, p. 1476). 

Bonus Plan.—Earnings from the manufacturing undertakings during the 
year 1921 were less than the minimum amount specified, and consequently 
no stock was awarded employees. : 

Stock Subscription Plan.—The employees’ stock subscription plan has 
been continued for the year 1922 without change from last year, and 2,730 
shares of debenture stock have been subscribed thereunder. A partici 
pating payment of 1% onwee was mee to the ‘‘participants’’ for 1921 on 
account of earnings for the year 20. 

Number of Stockholders.—Dec. 31 1921, 10,579, of whom 3,342, or 32%, 
were employees. 

Dividend "Record. —Stock dividends paid during the year 1920 were dis- 
continued for the reason that the depr earnings of the company did 
not warrant a dividend greater than 38%. 





1056 


[Vou 114. 





Se 


THE CHRONICLE 





Balance Sheet.—The increase in securities held for permanent investment 
is due largely to an increase in our equity in General Motors Corporation 
Common stock, due to the acquisition of all of the outstanding securities 
of the du Pont Securities Co., which company, as outlined in report of the 
year 1920, was formed for the purpose of purchasing certain General Mo- 
tors eP- Common stock from W. C. Durant. 

Subsidiary Companies and Stockholdings.—Securities held for p anent 
investment consist principally of the company’s investment directly or 
through subsidiary companies in the General Motors Corporation, but in- 
clude also its interest in various allied industries as indicated by the chart 
in this [pamphlet] report. 

These securities are carried on our books at cost and income therefrom is 
included in the income account only when received in the form of interest 
or dividends. The amount so received during 1921 was $12,196,438. 

The net asset value represented by the securities, based on the accounts 
of the various companies, is approximately $24,900,000 in excess of their 
cost. This excess is materially less than the corresponding figure Dec. 31 
1920, principally by reason of the readjustment of inventory and plant val- 
ues made by the General Motors Corp. Dec. 31 1921, as shown by its pre- 
liminary .statement for the year 1921 [see above]. This statement shows 
surplus for the no par value Common stock over and above $10 per share 
of $55,814,160, the proportion applicable to the holdings (direct and indi- 
rect) of your company being approximately $20,600,000. 

All assets of du Pont American Industries, Inc. [100% of Common stock 
owned}, excepting an equity equivalent to 7,000,000 shares General Motors 
Corp. Common stock, have been transferred to the parent company. 
or to other subsidiaries owned entirely by the parent company. (|The 
du Pont Company's miin holdings of General Mo'tors Corporation Common 
stock are held through du Pont American Industries, Inc. In addition, 
the parent ye og has equity in indirect holdings through other corpora- 
tions, so that the total aggregates 7,628,137 shares, or 36.95% of the out- 
standing Common stock of the General Motors Corporation. 
Dec. 31 1921 to chart in report.) 

The du Pont-Nobel Co. (51% of Common stock owned] has been organ- 
ized for the purpose of holding 89,000 shares of Common stock of the Ca- 
nadian Explosives, Ltd., also 400,000 shares General Motors Corp. Common 
stock, which were previously carried a the Canadian company for the joint 
account of Nobel's Explosives Co., Ltd., and your company. 

The Compania de Explosives de Chile was formed for the purpose of 
constructing a high explosives plant in Chile to serve that country’s needs, 
as well as certain other trade on the west coast of South America. Your 
company subscribed to a substantia! interest therein and the du Pont En- 
Ses Co. was awarded the contract for building the plant near Calama, 

. e. 


CONSOL. PROFIT & LOSS ACCT. FOR YEARS END. DEC. 31 (See Text). 


1921. 1920. 
pi ARGS SO 5 SE oe eee $55,285,181 $93,983,291 
Net income from operations and investments____x$7,258,072 $15,058,022 
Profit and loss on sale of reat estate, securities, &c. Cr.200,883 Lo0ss494,789 
Deduct—Bond interest, incl. proportion of disc’t. 1,696,538 


$5,762,417 
69,659,748 


$75,422,166 
$4,273,662 
5,067 ,904 


Official note 








Balance of income for the year 


$14,563 ,232 
Surplus at beginning of year 


71,741,304 


$86 304,537 
$3,813,424 
6,267,747 


$4,524,135 
2,039,482 








Deduct—Debenture stock dividend paid in cash_ - 
Common stock dividend paid in cash 
Surplus capitalized: 
Common stock dividend pee in Common stk. 
Disct. on deb. stock issued in pay. prop. purch_ 


Total deductions $9,341,506 $16,644,788 
Profit and loss surplus $66,080,660 $69,659,748 

x Inventories were revalued Dec. 31 1921, resulting in a total write- 
down of $9,070,543. Of this amount $8,681,455, together with $2,161,355, 
covering extraordinary items (representing adjustments resulting from op- 
erations prior to 1921) were chirged against reserves previously created 
for contingencies. Net income includes interest and dividends amounting 
to $12,196,438 received from securities held for permanent investmeat 

Note.—Reference is made to the President’s report above as to accrued 
earnings of companies whose securities are held for permanent investment. 


BALANCE SHEET DECEMBER 31. 








1920. 
$13,479,364 
21,058,355 
52,096 ,947 
10,629,801 


as 

Notes and accounts receivable, &c__._________. 
Materials and finished products 

Advances to controlled companies________ _-_. 
Marketable securities (incl. treasury bonds) _- ~~ 1,597,509 


62,811,801 
1,049,174 
027 629 
199,286 


$253 359,871 


Securities held for permanent investment 
Realty, not including plant real estate 
Manufacturing property, patents, good-will, &c_ 
Deferred items (including bond discount) 


98 ,099 ,236 
2,425,964 
$4,674,231 
2,183,730 


i ithititepeiidnmndmdibnmnddnie desea $252 ,208,418 
Liabililics— 
Accounts & notes payable, incl. accrued divs. on 
deb. stock & accrued interest on bonds 
Deferred liabilities and credit items__________-_ 
Advances from controlled companies 
74%% bonds, due 1931 
Debenture stock issued 
Common stock issued 
Reserves for deprec., pensions, bad debts, &c__ 
Reserves for contingencies 








$3,726,379 
574,148 
4,894,340 
35,000,000 
71,243.2: 
63 ,378,300 
6,870,222 
1,118 
66,080,660 69,659,748 


; ===: $252,208,418 $253,359.871 

Contingent Liabilities —The company has aranteed the performance 

of certain contracts of wholly owned subsidiaries; it is not anticipated that 
any liability will arise under such guarantees —-V. 114, p. 202. 


General Motors Corporation, New York. 
(Preliminary Report for Fiscal Year ending Dec. 31 1921.) 


The annual report will not be ready for distribution for 
some weeks, but under date of March 4, President Pierre S. 
du Pont wrote in brief: 


New Management Makes Extraordinary Adjustments.—The automobile in- 
dustry, in common with many other important industries, has passed 
through a year of unprecedented difficulties and hardships, 1921 re 
marked a period of drastic deflation from the extraordinary expansion 
which began in 1919 and extended through the first half of 1920. uring 

extended its manufacturing 


the period of this expansion the Corporation 
facilities and previess for production on an enlarged scale to meet the 
demands which it was expected would continue. 

The plans and policies which have guided the management have meant 
the entire abandonment of certain of the Corporation's former products, 
and the change in design and improvement of quality of other lines, which 
have involved heavy losses in the liquidation of stock and obsolete ma- 
terial. Extraordinary adjustments have also been made in inventories 
and material commitments, so that the Corporation's books at the close of 
1921] show these items at current market values and normal in volume with 
res J apt A rocaowen reusvements. , 

rtplanation as arnings.—A statement of earnings for 1921 wou 
a if attention were not called to the effect of the losses aod dhe 
pene | M- ch qooanee a i ger wacerging puecetien and reorganization: 

e way make situation clear to consider th 
1921 in the tro clase: vnich aro th in yi 

ass A: e divisions w are thoroughly established and w 
product is standardized and does not require radical readjustment. —_ 

Class B: The divisions which were undergoing reorganization and re- 
arrangement of product, including some cases of complete abandonment 
onrh yoo ais rt f th is indi 

e relative portance of the two groups is cated by the follow 
Couparese® of net sales in 1921 and 1920: dj 4 ing 
et Sales— 1921. 1920. 











A—Operating units representing the Cor- 
poseden s standardized and thoroughly estab- 


ess $225,261,110 $370,288,235 


79,226,133 197,032,368 





Corporation’s total business___.-...- ee $304,487,243 $567,320,603 





PRELIMINARY STATEMENT OF PROFIT AND LOSS FOR THE 
TWELVE MONTHS ENDED DECEMBER 31 1921. 

The aggregate net earnings from operations before deducting interest, 
but after all expenses of manufacturing (including maintenance), selling and 
administration, as well as ordinary taxes, insurance, depreciation of plants 
and equipment, were: 

For Class A $29,671,495 
16,431,548 


$13,239,947 





Leaving net earnings from operations as a whole 
Less—Provision for Employees’ Investment Fund. $2,174,080 
Interest on notes payable 5,281,085 





7,455,165. 
$5,784,782 





Net income of the Corporation after ordinary charges 
Charges for Extraordinary Losses and Adjustments— 

Write down of inventories at Dec. 31 1921 to cost 
or market, whichever is lower - - - - -- - etegocenece $16,603 ,073 

Provision for refunds due dealers and distributors 3 
on account of price reduction effective Jan. 1 '22 2,441,376 

Cost of cancellation of commitments, rebates on 
sales in 1920 account of price guarantees, and 
other miscellaneous losses charged off in 1921 in 
excess of reserve created at the close of 1920 in 
anticipation of such contingencies 

Special reserve established Dec. 31 1921 to cover 
anticipated losses and unforeseen contingencies 
pertaining to 1921 or prior years, but not at 
present definitely ascertainable 


11,421,103 


44,465,552 


Balance to be charged against $38 ,680,770 

Satisfactory Showing of Class A ts.—In considering the result of the 
year’s operations your attention is directed to the satisfactory sh of 
the units comprised in Class A above, and to the further fact that the ad- 
justments in inventories and in rearrangement and improvement in the 
quality of its product, have placed the Corporation in position to conduct 
its operations in 1922 with every promise of profitable results. 


SUMMARY OF CORPORATION’S CAPITAL AND SURPLUS ACCOUNT 
AS OF DECEMBER 31 1921. 
[After giving effect to all adjustments as outlined herein.) 


Total capital and surplus as of Jan. 1 1921_______-_--_----- $424,609 ,962 
Debenture stock held in treasury not included in above figures 6,212,200 
Com. stock issued during year under Employees’ Bonus Plan-- 831, 


$431 ,653,192 
Through adjustments and operations in 1921___.$38,680,770 


Dividends paid on Preferred and Debenture stock. 6,310,010 
Dividends paid on Common stock 20,468,277 








lus 
ni 





65,459 056 








Balance equals equity of $352 39 per share of preferred and 
debenture stock outstanding $366 ,194,136 
Deduct Pref. and deb. stock outstanding Dec. 31 1921 103 .916,000 
Balance equals common stock equity Dec. 31 1921____---- $262 ,278,136 
Deduct common stock valued at $10 per share ' 975 
Balance equals surplus over and above 
assets and liabilities statement Dec. $55,814,160 


PRELIMINARY CONDENSED COMPARATIVE CONSOLIDATED 
BALANCE SHEET OF GENERAL MOTORS CORP. AND SUBSIDI- 
ARY COMPANIES AS OF DECEMBER 31 1921 AND 1920. 

Dec. 31°21. Dec. 31 '20.| Liab., Reserves Dec. 31°21. Dec. 31°20 
and Capital— $ b 
Accts. pay (and 
trade accep- 
tances, 1920). 15,640,429 
Notes payable_. 48,974,996 
Taxes, payrolls & 
accr. not due_ 15,894,778 


Accr. divs., pay- 
able Feb. 1__. 1,043,763 


Tot. curr. liab. 81,553,967 
1,475,593 








Assets— $ 
SPSS _.. 40,057,402 
U. 8S. Govern- 

ment bonds-. 
Marketable’ se- 

curities.__- te 
Sight drafts (B-L 

&C.O.D.)-_.- 
Notes receivable 
Accts. receivable 

& acceptances 
Inventories (at 

cost or mkt., 

whichever is 
108 ,762 625 
1,944,988 


> 

47 ,332 ,842 
41,262 
34,096 


9 667 581 
13,449,377 


22 ,233 ,887 


5,228 
27 ,009 


4,677,241 
4,794,979 


18,944,844 


27,160,681 
72,421,451 


14,101,795 
1,018,944 
114,702,871 
1,629,070 
9,840,000 
11,469,070 








Pur. mon. oblig- 
Fisher Body pur- 
164,684,679 


Prepaid expenses 1,891,854 








5,475,593 
Tot. curr. assets 179,214,317 259,335,578 





Investments in 
allied cos., &c. 56,377,032 
Corp.'s Common 
and deb. stock 
heldintreas__ 3,889,800 eae oS 
Real est., plants 
and equipm’t_248,593 ,752 
Deferred exp... 4,609,678 
Good-will, pat’ts, 
copyrights,&c. 22,438,401 


Reserves for— 

Depr. otrealest., 
plants&equip. 37,527,775 

Empl. invest. fd. 
and conting.. 4,477,043 
Federal taxes... 1,913,194 
248,788,766 | Bonus to empl-_-_ 17,631 
6,282,606 | Anticipated losses 
| & conting. of 
22,414,818; prior period__ 14,000,000 

| Completion of 
office bidg._._.. 2,499,261 


Total reserves 60,434,904 


67,985,100 
33,285,988 


5,123,100 
4,942,116 
1,558,951 














335,908,662 345,471,290 


Total assets. _515,122,979 ged 
Capital stock— 
Debenture stock 7% 
Debenture stock 6% 
Preferred stock 6% 
Common stock, no par dalue: 
20,550,590 21-40th sharee issued and out- 
standing at $10 per share 
95,067 shares held in reserve account of 
subscrip’ns not fully paid, at $10 per sh_ 








52,410,155 
25,153,500 
56 


60,801,000 366 ,900 
16,183 ,400 


16,183,400 


950,670 
206 ,456 575 
Common stock ($100 par value)_____________________- 7,400 239,500 


Total capital stock 310,379,975 303,336,745 
Minority stockholders of sub. cos. int. in capital and surplus 1,464,379 1,614,809 
Surp. over and above $10 per sh. on no par val. Common stk. 55,814,160 121,273,217 
367,658,515 426,224,771 


..-----515,122,979 604,806 ,86% 


205 393,445 











Total capital stock and surplus 





Total liabilities. reserves and capital.__________- 
—V. 114, p. 633. 


American Hardware Corporation, New Britain, Conn. 


(20th Annual Statement—Y ear ending Dec. 31 1921.) 


1921. 1920. 1919. 1918. 
Net earnings x$1,212,628 $2,966,205 $2,110,268 
Depreciation and reserves 360,082 1,509,848 ' $64,520 
Net profit $852,546 $1,456,357 $1,245,748 
Dividends paid_______- . $793,600 $1,190,400 $992 ,000 
Rate per cent (8%) (12%) (10%) 
Balance, surplus $58,945 . $265,957 $253,748 
x In 1921 net earnings are after reserve adjustments. 
BALANCE SHEET JANUARY 1. 
= 





(12%) 
$133,980 





4 1. “* eat. 
x9,920,000 9,920,000 
_ et 
pay 379,227 ‘¥ 577,813 
5,044,834 | Dividend 198,400 | 396,800 
Materials & mdse. 4,451,981 6,763.056 | Cures 3,625,723 3,537,648 


14,123,351 14,432,261) Total ..-..-- --14,123,351 14,432,261 


x Capital stock, $12,500,000; in treasury, $2,580,000. 
dent, Henry C. M. Thompson.—V. 114, p. 950. 


Asseas— 
Cash 
Bills & acc’ts rec_. 4,546,006 
Real estate, tools, 

fixtures & mach. 4,742,281 
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American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1921.) 


Pres. Earl D. Babst, N. Y., March 8, wrote in substance: 


General Statement.—The United States sugar industry has been under 
— agg artificial Governmental control from Aug. 1917 to the end 

ec. ; 

The events of 1921 are merely a continuance of those of 1920, all incident 
to the disastrous attempt by our Government to decontrol a world staple, 
for two years held below its world’s parity, without the caution of accumu- 
lating stocks or of taking any other preparatory measure for the transition. 
While the financial effect on the refiners and producers of the United States 
field, both beet and cane, has been most disastrous. yet the abject distress 
of Cuba has been the outstanding feature of the year. 

So violent was Cuba's reaction that most of its own banks were carried 
away. In the stress of its financial needs it, too, undertook the risk of 
sugar control, but even in its great national financial distress the necessary 
consent of 70% of Cuban production was obtained with the very greatest 
difficulty. By bringing about a recovery of prices during February and 
March, the producers were encouraged to such an extent that the usu2l 
crop of nearly 4,000,000 tons was produced. Cuba’s difficulties were not 
overcome notwithstanding a most skilfull decontrol on Dec. 31 last. 

For these experiments of Government control and of decontrol the 
people of the United States and of the world have paid hundreds of millions 
of dollars. The magnificent sugar industry of the United States field, 
including the producers and refiners, both beet and cane, whether of conti- 
nental United States, the Philippines, Hawaii, Porto Rico, or of Cuba. has 

aid almost with its life. United States investments, in the hands of 
undreds of thousands of people, amounting to several billions of dollars. 
have been put in jeopardy. 

The refiner stands between the producer and the consumer and usually 
bears the burden of the consumer's complaints, but he will assume no 
responsibility for the high prices which will come with any artificial crop 
curtailment or other experiments. The law of supply and demand is 
inexorable in itself, and before it all must yield. 

Foreign Markets.—Since the armistice little progress has been made in 
reviving the sugar industry within the European war area, so there still is 
little exportable surplus. The world’s supplies and demands remain in 
about the same proportion as during the war. 

The total prodluction of the United States field in the years 1898, 1913 
and 1921 is set forth in the following table: 





Number of Tons— 1898. 1913. 1921. 
United States beet_.._.._._._._....__.___. 41,000 624,000 969 000 
Louisiana and Texas cane__________ 310,000 153 ,000 157,090 

LE GL) aplasia ie 295.000 488 000 508 .0O0N 
ig MR a A A i 54.000 350,000 437,009 
it ALLA 150,000 155,000 252,009 
Santo Domingo and Hayti__________ 48 ,000 84,000 191.009 
ee 13.000 6.000 4,000 
Pe ee ee 315.000 2 4928 OOO 3.936.904 

Total United States field________. 1,156,000 4,288,000 6 454.000 


What with devastation, neglect, and the substitution of other crops. the 
sugar output of — is now 2,000,000 tons less than in pre-war days. 
The Old World's loss has been the New World's gain. 

The United States and Cuban fields are sufficient to meet for some yerrs 
all the needs of the United States and of Europe. The United States has the 
excess capacity to refine at least a million tons for export. Not another 
brick need be laid. 

There is bound to be a race for foreign markets. Will the ultimate prize 
go to Cuba and the United States or will it go elsewhere? The answer must 
be made by the industry itself. 

Repudiation of Contracts by Customers.—One of the outstanding features 
of the decontrol period of 1920 was the panic of buying, resuliiag in over- 
buying, followed by the panic of selling, culminating in repudiation of 
contracts. Our whole organization, at great expense, has devoted itself, 
in the most earnest manner, to clearing up the situation. Hundreds of 
customers have withdrawn their repudiation, hundreds have worked out 
some plan of deferred payment. (V.114, p. 741: V. 113, p. 2508, 1890.) 

Results.—The volume of refining operations was slightly larger in 1921 
than in the year 1920. The volume of the company’s business, however, 
was far from satisfactory, owing to the large amount of direct consumption 
of foreign sugars in the hands of the trade and of the larger crop of Louisian. 
and of domestic beet sugar. Nevertheless the number of customers on the 
company's books is the largest in its history, showing an increase of over 
300 manufacturers and of over 450 wholesale grocers. 

The result of the unsatisfactory volume of business was somewhat offset 
by the closing of the Jersey City refinery and taking its volume into the 
other refineries. 

The total business of the company, including all its operations—sugar, 
syrup, molasses, cooperage, timber, lumber, tank cars, tank steamers 
and railroads—amounted to about $140,000,000 as compared with $359 ,090.,- 
000 for 1920. It was the lower prices prevailing for all commodities, not- 
withstanding equal tonnage, which brought about this change. 

The outstanding feature of our operations was the loss of $2,177,276. 
This result was occasioned by the losses incident to operating on a steadily 
declining market for most of the year. For months almost every purchase 
of raw sugar was subsequently sold as refined at a loss. While the changes 
in the market for the year 1921 can in no way be compared to the upheaval 
of 1920, yet, in and of itself, the year is without other parallel in the entire 
history of the company. 

Drawing on Reserves.—We have drawn $11,706,690 from sundry reserves 
in order to meet losses on accounts receivable of $4,206,690, and losses on 
raw sugar purchased in 1920 and received in 1921 of $7,500,000. These 
items have not been included in the ‘‘results of operations” as a matter of 
bookkeeping convenience. The loss on accounts receivable is another 
reflex of the violence of the decontrol period as well as the financial crisis 
prevailing generally. The loss on raw sugar was made on the purchase of a 
comparatively small amount of the Cuba crop of 1921 at a time when 
sugars of the crop of 1920 were selling at nearly double the price. That 
the amount purchased was only an ordinary two weeks’ melting for the 
company shows what severe losses were possible during those critical days. 

Inventories .—Other inventory losses from operations were overcome very 
substantially by far-reaching economies throughout the company and by 
most efficient operation in the refineries themselves. Following our 
usual custom, inventories of raw sugar, refined products, and supplies were 
carried at market or cost, whichever was the lower. 

Sale of Securities.—In order to provide for the requirements of our cen- 


struction program, both in Cuba and at Baltimore, as well as for general. 


company purposes, the company disposed of a number of investment 
securities during the year. Various railroad bonds and notes were sold for 
$2,683,368, or at a loss from their book value of $329,698. Liberty bonds 
of a par value of $12,214,000 were sold at a loss of $1,159,612 from their 
book value. This accounts for the loss of sales from investments shown 
in the statement to be $1,489,310. 

iaciyded in the item, ‘‘income from investments’’ are dividends received 
from Central Cunagua amounting to $2,536,507. SThe income from all 
other investments was substantially less than in former years, especially 
from investments in beet sugar companies. 
i Dividends.—The company continued to pay dividends on the Preferred 
stock throughout the year, but the board at its August meeting discontinued 
payment on the Common stock in view of the operating losses which de- 
veloped in the middle of the year and the reduction in income from invest- 
ments, together with the general uncertainty in the trade outlook. [At 
the annual meeting it was stated the company would pursue a conservative 
course as to resuming dividends on the Common shares.} (V. 113, p. 734.) 

Additions, &c.—During the year operations have been charged with 
$1,164,509 for labor and material on maintenance work. 

Betterments have been capitalized to the extent of $9,899,188. This 
amount includes general betterments at the several refineries, particularly 
the completion of a new unit at Chalmette refinery providing storage and 
shipping facilities and an important installation for blending and canning 
molasses and syrup. A tank steamer, constructed for cargo purposes as 
well, was another important item, while expenditures for the Baltimore 
refinery make up the balance. 
te During the five years previous to 1921 the company set aside for de- 
preciation a total of $10, .000, and in the same period charged operations 
with maintenance and repairs to the amount of $8,443,148. Inasmuch as 
the refining pro ies could not be replaced for their present book value, 
and by reason of lack of earnings in the current year, the usual addition to 
the reserve for depreciation is omitted. 
b« The Baltimore refinery is sageely 2eertas completion, and it is expected 
that melting operations will start ore May 1, and promises to fulfill all 
expectations. 





ere et 


Merchandising Policy.—In recent years the com 
turned more and more into packages under the trade marks ‘‘ Domino” and 
‘“‘Franklin,’’ and sold to the trade through our own sales organization, 
enabling us to realize the benefits of a large volume of steady business on 
a small margin of profit. 

Cuban Raw Sugar Investment.—Central Cunagua, the raw sugar pro 
in Camaguey Province of Cuba, whose capital stock we purchased in Nov. 
1919, completed its fourth campaign with a production of 473,034 bags in 
1921 of 96-degree test raw sugar of 325 pounds each. In addition it pro- 
duced 2,884,358 gallons of final molasses. Central Cunagua was among 
the few companies in Cuba to secure a profit out of its production. 

On Dec. 26 192] Central Cunagua started its fifth campaign and Central 
Jaronu entered upon its first campaign. The two centrals are located 
on a single tract of virgin land of 470 square miles, served by more than 100 
miles of standard gauge railroad. 

During the year Central Cunagua, which is a Cuban corporation owning 
the two centrals, has purchased Cayo Cruz and Cayo Romano, large islands 
adjoining the coast line comprising 350 square miles and containing, should 
it be desirable to develop, a deep-water port. The company owns the 
entire capital stock of Central Cunagua, amounting to $15,000,000. The 
additional cavital requirements are being provided by loans made by your 
company. (V. 113, p. 186.) 

Investments in Beet Sugar Companies.—In 1919 we entered into a contract 
with the Iowa Sugar Co., of whose stock we own 75%, to enable them to 
start operations on money advanced by this company asaloan. The com- 
pany went through a receivership its outside debts were paid in full, and 
your company bought its property, which it still owns and which will be 
taken over by a new Comey organized under the name of the Warerly 
Sugar Co. Your loss of something over $1,000,000 has heretofore been pro- 
vided for in ‘‘sundry reserves.”’ 

There has been no change in the book valuation of our other beet holdings; 
their market value is in excess of the sum at which they are carried. The 
following is a list of these investments: 





ny’s product has been 


No. Shares Par Value Per Cent 

Ownership in— Owned. Par. Owned. Owned. 
Continental Sugar Co______---- 93 540 $10 $935,400 29% 
Great WesternSug.Co.—Common 36,496 100 3,649,600 din toll 
Pregerres GtOGE..« «<< cccccsees 51,592 100 5,159,200 31% 
Michigan Sugar Co.—Common..175,740 10 1,757,400 patie 
PrGSOTTOR GUOGE. we ccecccscuss 204: 10 2.043 ,800 34% 
Spreckels Sugar Co........--..- 25,000 100 2,500,000 50% 


Bond Issue.—The company on Dec. 21 1921 sold $30,000,000 15- Year 6% 
gold bonds in order to consolidate and to fund its current banking indebted- 
ness. (V. 113. p. 2724.) We had expected to carry through the con- 
struction program from ordinary receipts and the sale of capital investments. 
However, the severe inventory and bad account losses of the last two years 
as well as the slow liquidation of customers’ contracts. and the enlarged 
credits necessarily extended to customers, made a more liquid asset position 
desirable. The credit of the company enabled it to sell these bonds on 
very favorable terms, with no special restrictions except a covenant not to 
mortgage or pledge its fixed assets without at least equally securing the 
bond issue. ‘The sale of these bonds is not reflected in the current balance 
sheet, as the proceeds did not come into our hands until Jan. 6 1922. 

End of Dissolution Suit—Consent Decree.—On Dec. 21 1921 the so-called 
dissolution suit filed against your company in Nov. 1910, under the Sherman 
Anti-Trust Act, was disposed of by the Attorney-General of the United 
States in a public statement detailing the principal provisions of the pro- 
posed consent decree agreed to by your company. The Government de- 
clares its belief that your company is no longer a trust or monopoly. It 
recognizes that the company no longer occupies the dominant position in the 
industry whi h the Government alleged at the time of the filing of its bill for 
dissolution. (V. 113, p. 2724, 2821.) 

With the ending of the dissolution suit and the previous disposition of the 
Louisiana suits, the company is now free of ali public litigation. 

Outlook.—With the completion of Jaronu in Cuba and the opening of the 
new Baltimore refinery the company will have the use of capital invest- 
ment which will long inure to the benefit of the stockholders. 

Stockholders.—The number increased in 1921 from 22,311 to 27,526, o 
whom about one-half are women. 


COMPARATIVE INCOME STATEMENT FOR YEARS ENDING DEC. 31 


1921. 1920. 1919. 1918. 
Profit from operation_loss$2,177,276 $1,802,438 $10,283,082 $6.661,683 
Int. on loans & depos- -_loss 1,033 ,661 313 ,292 ‘ 87,845 


Income frominvestments 4.113,856 
Net profit from invest-_loss 1,489,310 








Excess reservations in 
PUG? TER cceccce’. canurs ae | DA .wececens. .,@0eanun a 
From surp. of former yrs. 5,311,368 10,686,280 -.------ -------- 
te |. is i, ate iiie $4,724,977 $19,508,281 $15.250.619 $12,587,486 
Depr., renew. & replace. ---..--.-- $2, j $2,000,000 $2,000,000 
Dane CRETE. sssun nasieeke 10,195.812 3,831,944 2,153,111 
Dividends, Pref. (7%)-- 3,150,000 3.150,000 3,150,000 3,150,000 
Commoe ...-e<« (3% %)1,574.977(9 4 ) 4162469 (10) 4499 .969(9 4% )4162469 
Total deductions. __ $4,724,977 $19,508,281 $13,481,914 $11,465,580 














Balance to surplus..... -<-..---- niente 1,768,705 1,121,906 
BALANCE SHEET DEC. 31. 
1921. 1920. 1919. 1918. 
Assets— $ $ D $ 
Real estate and plants_. 60,823,488 51,322,190 45,852,454 45,716,455 
Merchandise & supplies. 11,310,583 45,405,155 15,033,491 13,199,709 
Prepaid accounts _..-.-. 990,480 2,339,255 507 ,580 1,257 ,062 
Accounts receivable... 5,647,156 12,546,856 6,691,400 6,658,102 
Accrued income___..--_- 401.600 784 ,903 1,042 .062 983 ,739 
a ee es 15,975,595 3,823,911 5,581,070 2,133 ,343 
Investments: General... 34,815,535 30,283,551 22.590,445 30,161,1é< 
ee Re Se rs 0" 9 500,000 9,500,000 
SS EE eR NS Ea 2.000 ,000 1,750,0 
a? a re. eda  edebedted 7.367.515 4,367,515 
De, ts Cadidddawe - éddidhane 2,500,000 2,5 00,00 
re ee ee, uc Mies 900 ,000 300, 
U.S. Liberty a ee Ne eel aes 
Customers’ acceptances. 2,432,025 1,897,912 -..----. _.-- ona 
CL = en einen ~ §,817,581 8.839.932 28,161,879 23,658,102 
Accts. receivable (add’))x17,077,810 j|j§§#_.------~ ------ saline epithe aetie aie 
RR SS a 155,291,854 171,615,664 147,427,896 142,185,157 
Liabilities— 


Preferred stock____ _--- 45,000,000 


45,000 ,000 
45,000,000 45,000,000 














Common stock._------ 45,000,000 45,000,000 ( 
Sundry reserves__.___-- 21,855,542 33.562,231 23,366,419 19,534,475 
Accts. and loans payable 4,841,540 6,839,136 8,973,360 9,330,879 
de 2 eat aS 1D Pon oon (fl. es 
aw sugar drafts pay'le- ‘oO 72 SS 4 wsins sm = > em 
Divs. declared & outst’g oF O Ro 1.598 439 085.978 1,936,369 
Sareee, .. aa ee 7.154.490 12.465.858 231525138 21.383:432 
eer aie 155,291,854 171,615,664 147,427,896 142,185,157 





x Accounts receivable lecermonal) are account claims 1920 contracts, 
o1 90s foe aqoatnte receivable, undelivered 1920 contracts, $15,113,048. 
—V . , p. 741. 


Columbia Graphophone Manufacturing Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 

President H. L. Willson, in his remarks to stockholders, 
says in part: 

Results.—The year 1921, compared with 1920, was most disappointing 
from a sales and profit standpoint. Large inventories and commitments 
at high prices, due to orders placed in 1920 in anticipation of continued 
good business, proved expensive and embarrassing throughout the year. 
These inventories and commitments seemed necessary at the time made, 
because of the uncertainty of the material market and the necessity of 
placing cabinet orders with outside manufacturers six to nine months in 
advance of delivery. , 

Another important factor in our net results was the readjustment of 
operating expenses incident to a business of $44,000,000 in 1920 to $18,- 


00,000 i 921. : 
. early > 1921 the board of directors authorized a substantial reduction in 





the retail price of grafonolas, with a view of stimulating demand. This 
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reduction, while of assistance in moving finished inventory, served to reduce 
Pers 62 profits and added te our net loss, which amounted in the year to 
Inventories—Surplus Account.—As of Dec. 31 1921, all commitments 
and inventories were written down to actu: il replacement value and ade- 
quate reserves established in order thit a true picture of the situation might 
Se had and a conservative statement of the compiny's assets obtaine1. 
The net dienes to surplus account amounted to $10,920,814. This, 
combined with our operatinz loss for the yeir, caused a reduction of $15,- 
599,471 in our surplus account as compared with Dec. 31 1920. 


INCOME AND SURPLUS ACCOUNT FOR YEARS ENDING DEC. 31. 
' 19? 1. 
Earnings from all sources loss$2,859,930 $5,895. 
ee. 2e.. ccepgeseesaceseseoeesee 1,599,689 
ae ay ep . 398,015 
ncome taxes 

5S. 171,358 


Dividends 
Balance. surplus or deficit def34 849,993 sur$473,988 
1,019,588 2,854,515 


Previous surplus 
$3 .337 633 


Fetal Gert. ccocccccccccccocpecsccosece def$3 ,839,405 
Written off to redu’e inventories and other charges x 
less sundry credits 10,749,476 2.388,015 
$1,019.588 


Profit and loss surplus def$14.579,881 
BALANCE SHEET DECEMBER 31. 
a - 2 


Cash 3.283.071 5,553,078 
Notes & acc’te rec. 5,092,531 5.177.909 
Inventories 14,218,925 23,235.574 
Inv. in affil. cos... 1,225,001 2,136,351 
Due from Col. Gra. 
of Eng.for mdse. 816,539 946,720 in com. stock. 
‘Adv. to affil. cos.. 3,433,327 2,789.634| Notes payable. _- _.13, 687.779 13, 450. N00 
10,000 | 5-yr. 8% gold notes 6,009,000 6,060,090 
, build- Mtzes.onrealest. 250,000 250,000 
ings & equipm’ t. 4,657,984 4,841,964 


Am. Graph. stock— 

‘Patents, franchises, saat 
goodwill, &e... 1,000,000 1,013.720 

@uaser. dis. notes 285.000 

‘Deferred charges. - 131,129 347. 748 


Total .........33,858,507 46,438,689 33,858,507 46,438,689 


a Reserves to reduce commitments to market value and for allowances 
and contingencies. 
Note.—Continzent labilitice on notes receivable discounted, $95,602; 
—— tn am Co., Ltd.. London, overdraft quaranteed, $86.804: 
guarantee of dealers’ notes discounted. secured by installment leases, 
S04 129, totaling $276,535.—V. 114, p. 951. 


The Studebaker Corp., South Bend, Ind. 
(llth Annual -Repori—Year ending Dec. 31 1921.) - 
Pres. A. R. Erskine in his remarks to stockholders says in 


part: 


The management believes that business this year will show a substantial 
increase over that of last year. Production schedule calls for shipment of 
25,000 cars for the first quarter of this year, compared with 11,620 in the 
first quarter of 1921. 

The inventories of the automoile division Jan. 1 1971 amounted to 
$96 858,948, including $2.93’ finished cars. At Doc. 31 1921 these inven- 
tories had been reduced to 371.877.8835, inclucdiint 4.597 finished cars. 

On Dec. 31 1921 thee were 1.3)1 preferred and 5,959 min: s*o7k- 
holders, as compared wi.o 1.251 and 6, O91, respe: ‘tively . dl 1920. 

Last. vear the average nume- of emplove2s on the > hie ation’ s payroll 
was 13,965, as against 13,583 in the previous year. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
1921. 1920. 1919. 1918 
Automobiles sold 65.643 Ot, 17 3.6 23.83 
Ei Re $96 990,514 $99. 65 72 3% $5?.087 .997 
{)s 


wtin 


Woo wt 











1921. 1920. 
Liabtlities— 3 $s 
Preferred stock... 9,642,572 9,883.731 
Common stock...12,9566.512 12,902,239 
Accounts payable. 3,213,543 2,864,918 
Reserves.a....... 2,677,984 
Dividends payable 











Mfg., &c.. gen. ecp., &2. \8t. "153.317 77.516.47t 514.681.3388 46§.838.240 
Rescrvo for depreciation i 795,03 418, 155 357,144 
$11. 283 63 $4.817,613 

$1 16. 9: 50 S$ 295.661 





Net earnings on sales_$12.53?,?97 $12.13).807 
oe a nee pe net._._Cr.$133. 149 Cr S$] 20,014 
Fed. & Canadian taxes. 2 con's 159 2,42 287i . l, 944 qae ae" wot 
Preferred divs. (7% 635,090 719,15 17.550 
Common dividends. “TH. 209 009 (7)3, : 37597 (7)2.100° 090 (4)1, 500" $00 


Balance, surplus $5.5 73.691 $5,174,404 $6,.463.899 $1,916,645 
SURPLUS ACCOUNT F ‘OR CALENDAR YEARS. 
1920. 1919. 
$5,174,404 $65,493.809 81,5 
20,925,583 15, 578. 137 
1.358 238 


$26,099,987 $23.400,183 $15 
$405 ,000 $105,009 
2,069,600 








Surplus from above 
Previous surplus... -- 
Res've for future conting 








854.483 

Special! surplus account. $ 285,316 

Net exp. of new financ'g 

33 1-3% stock dividend, 
paid May 5 


000,000 
Inventory losses 


15, 
710,995 872,940 


Surplus acc’t Dec. 31.$14,229.744 $9,822.048 $20,925,583 $15.578.137 
Special surplus Dec. 31- $4,050,000 $3,645,000 “$3. "240,000 $2'835.000 





Corn Products Refining Co., New York. 


(Report for Fiscal Year ending Dec. 31 1921.) 
INCOME weet T FOR a YEARS. 


: 1920. 91S. 1918. 
Profits from operation .. $9" ast 410 $18. 586,032 

Int. on dep., loans, &c__ 584 ri: . 1,304.7 10 $22, 015, 561 wae TE: yy 
Int. on divs. on securities 627.4 44,169 920,935 28, 
Rents real est. not in op. 1 693 258 262 


Prof. on sec. sold 78.201 
.742 374 
94 


844 
»205 
602 





Total income 
Interest on bonded debt. 


$20,455 -16 169 $23. 460, 172 | 
General taxes 


249 175 eae aed 
247,018 24! 
1, 749,583 


2 989 dC 07H6.7 760 
2 ttt 514 407 842 
580.000 


» 
Common ann aga 987, 


Depreciation 
Inc. & war exc. prof. tax 8 5 000 é: 500, 000 
505,385 12] 1,854 56 884 


Special & extraord. losses 
+f »140,946 $12,703,165 $12.577 


Total deductions 7.336 | 
301 .428 37,733,004 $10,882 836 
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Surplus ,ol6 


Disposition of surplus Dec. 31 1921: 
ave rtion represented by investment in stock of merged and 
iliated ay me gy ay in miscellaneous securities, includ- 
ing rty bonds, $18.733.522 
Proportion expended in ae beh ty 4 


uiring stock and b 
tion and in reduction of & a onds for recemp- 


nded indebtedn 
fund requirements e ess under sinking 


Cas Products Co.'s Preferred stock, $4,806,965: Ist M. 
% bonds, yo .037.415: Coventure 5% bonds. $1,896,885. 10,741 #e8 
Greaien City Mfg. Co. Ist 5% bonds. Se eee 
New York EL omeeee Co.’ s Ist Ki. 6% ones... 
_ National Co.'s debenture 5% 
Proportion Saeed fi 





Total surplus Dec. 31 $8 oo ooocoesees. ses... | 


ilatieatienienentill 


NATIONAL STARCH CO.—RESULTS FOR CALENDAR YEARS. 
Calendar Net Other Bond Insur. & Deovre- Balance 
Years— Profits. Income. Interest. ciation. Surplus. 
1921 .~.def.$137,590 Cr$8.879 %58.616 $250. onodf ess 338 
1920 ___def. 339, 454 Cri0, - 153.519 
919 49: 11.5 159,209 
13, 36 197 ,652 
12,606 227.727 
11,090 243,933 43, (282 


x Includes $37. 999 ceneral, State and corporate taxes, 


,479 fire and 
liability insurance and $525 for loss on securities sold. 


BALANCE SHEET OF CORN PRODUCTS REFINING CO. DEC. 31. 
1921. 1920. 1921. 1920. 
$ $ $ 


TAabuities— bad 
Preferred stock. 24,824.933 29,826,933 
86,761,722 | Common stock. 49,781.000 49,784,000. 
Ist Mtge. 53.._.. €4.911.090 4,781,000; 
4,710,352 | 25-year 5% d2b3 ° €392,000 
60.322|N.Y.Gluc ist 63 545.290 
Vouchers pay... 780.51 
b5,101.300 10,330,300! Accts. payable. 2,039.442 
1,457,305 1,871,428) Aecr. int. on bds 21.181 
Sesmeal loans. . 4 11,904,245] Div. payable... 1,181,233 
Accr'd int., &e. 184,125 


\ Outst'd'g stock of 
Notes&acctsree 5 622. 561 7,568,918 
Due from aftil.co$11,562,708 11,983,850 
Mdse. & supplies 7.351 109 6,188,530 
} Prepaid cxpenges 60,586 126,190 
@iNs. prem.,unex 118,999 163,235 


Claims & ‘unad- 
justed accts.. 113,491 285,556 
5,435,458 1,116,920 


Add's & bet’ts.. 
137,137,546 143,255,694 137,137,546 143,255,694- 


a Plants, properties and stocks in affiliated companies, &c., $105,797 .197; 
less reserve for depreciation, 319,525,445. 6 Scozks and bonds cquired. 
oy purchase and exchange include: Corn Proiucts Rofininz Co.'s 

5% gold bonds 7 631 000 and debenture 5% bonds $190 

Giucose Co. 1 6% bonds $112,899, Nacional Starch Co.’s debenture 
5% bonds $1, be 500.*c¢ In addition to its own bonded dabt the com 008 
is. “also liable as guarantor for principal and interest of the §$ 168, 
National Starch Co. 5% debenture oonds of 193). which RO. 

isned in exchinge for Nvtiont Starmh ©.’s dapenti-e 53. 1925, ana 
National Starch Manufacturing Co.'s Ist Mtge. 6s. Of these 6% bonds 
$1.817.509 are held by the Corn Products Ref. Co. and $2. re 78.090 are held 
by the National Starch Mfz. Co., teavinz, it is understood, only $545,000 
in hands of public.—V. 113, p. 2726. 


Assets— 
Real est ., bldes 

mach’ y, &c. a87,271, 751 
Mise. sec. (inel. 

U S.Lib .bds.) 10,416,423 
Furniture, &c.- 56,348 
Sec. = by 











The New York Air Brake Company. 
(32d Annual Repori—Year ended Dec. 31 1921.) 


Pres. C. A. Starbuck, N. Y., March 8, wrote in substance: 


Results.—Your company experienced the very unusual conditions which 
existed during the year 1921 and which were so common with practically 
all iadustrial corporations. Our gross sales were about one-third of that 
of the previous year, and were about one-half of the average for the pre- 
vious nine years; this condition was due entirely to lack of buying on the 
part of the railroads. ‘The business waich we booked for t1¢ first quarter, 
of the year 1921 was very encouraging, but the e itire collapse of the pur- 
chasing market for the balance of tne year made it impossible to carry on 
our ma 1ufacturing epetations ata profit. Operations for the year resulted 
in a loss of $458,699 


Plants—A ppraisal. —The large additions to our plants which we made to: 
take care of our war orders have been idle, aid re-arrangement and disposi- 
tion of much of this equipment was absolutely necessar In ores that: 
we might have the benefit of outside expert advise regar ing our plant vale! 
ues, we employed the American Appraisal Co. to review same and t“ey have. 
submitted a report giving 2 value based upon conditioas aad prices pre- 
vailiag in 1 


Depreciatim.—Your officers had felt that they had been very liberal in 
the past in chargiag off annua’ d: deprec iation, but tae amouuts previously 
charged off had not been suffice isnt to absorb the heavy sari.ikage in value 
due to after war market prices. We have, in order to be conservative, writ- 
ten off against surplus account the sum of $955.509, waich is really in the 
nature of extraordinary “deprec iation, and we now have every reason to 
jieve that our plant values are on a sound and substantial going basis. ’ 


Government Accounts and Claims.—The heavy outlays which we were 
required to make in connection with our Governmeut coutracts nave in the 
opi:ion of your officers been fully justified. The officials in Washington, 
however, have not found it possible to recognize all of our Claims, owing to 
various contract provisions, and since the substantial part of our claims 
have been liquidated, we have therefore thought it couservative to clear 
our accounts of all remaining unsettled items, and have charged against 
surplus account the sum of $654,719, which eatirely disposes of ali of our 
Government claims. 


Inventoriets.—The lack of purchasing of equipment by the railroads has 
prevented a substantial liquidation of our inventories. We have, however, 
declined to make purchases of material notwithstanding offers niade to us 
at very advantageous prices, and our inventories, while stil! large, now 
amounting to $4,053,044, show a reduction of $251,106 over 1920. ( 


Retrenchment.—Very substantial progress has been made during the past 
six months in effecting a more economical arrangement of our manufactur- 
ing facilities and substantial reductions in our overhead costs. In common 
with other manufacturers, we were not able to effect reductions in our labor 
costs during the first six months, but we feel that these are now on a basis 
which will permit of profitable operations in the future. 


Orders.—The orders now on our books are very substantial in amount with 
promising outlook for this year’s volume, and our saipments during the 
first sixty days of 1922 are already on a basis which assures a substantial 
profit unless unforeseen conditions arise which will result in a termination 
of further buying on the part of the railroads. 


Outiook.—While the operating showing for the past year has been very] 
unsatisfactory, we nevertheless feel that substantial progress has been made 
in the readjustment of our affairs along the lines already stated, and we 
;00k forward to the future as holding great promise for satisfactory results. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.« 
Calendar Years— 


192 920. 919. 1918. ? 
$2, 494. 743 $6. ets 846 53. 551.668 $10, 380,584 
48,114 30,071 88.010 83,924 


$4,465,512 $10,464,508 
$2,310,507 $7,137,317, 
790,711 , 682,159 


From investments, &c-- 
Pari. adj. Govt. contr_- 





Total income 


Cost of manufac’g, &c_. $1,{ 
Admin., &c., expenses_- 
Taxes, franchises, 
Reserve for taxes 
a 
Depreciation 
Coupons on bonds. ....- 
Other interest (net) - 
Dividends 


$6,575,917 
$4,796,602 
364,318 





def.$833, io ao Si. 01 an a. son wa 4 8 
6,054,168 6,595,667 . 6,480,829. 


Bal., sur. or def 


Previous surplus 

Spec. depr. cf prop., 

Royalties applic. to 1920 

Final adjustment U. § 
Government claims... 

Adjustments 

Res've for contingencies. 


955, 
at 719 








Total p. & 1. surplus... $1,457,458 . $4,047,629 , $6.054.168 , $6,505.667; 
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— BALANCE SHEET DEC. 31. 














192C. 1921. 1920. 
Assets— $s Liahiltites— Ss Xs 
Factories, patents, Capital stock....- 10,000,000 10.000,000 
water power lst M. conv. bonds 3,000,000 3,000,000 
land & mach’y -al3, 946,450 15,507,609) Accounts payable. 211,527 889,555 
Stocks and bonds. 401,298 463.080 | Scrip divs. & accr’d 
Givaktienescchne 182.805  810,217| interest........ fk nea 
Ace’ts recei¥able__ 870.601 b2,302,402/| Accr’d accounts. . 41.931 ©¢172,488 
Inventory *....... 4,053,045 4,304,150) Notes payable.... 4,693,145 4,564,789 
Deferred charges... 101,989 104,930} Res. for depr. and 
Cawes (iM IGIG).. °« cccccs 552,907 
Res. for conting.. -..-.... tt 000 
Def'd credit items. 25,003 4,000 
Se 1,457,457 4, 047 628 
by beeubepes 19,556,187 23,492.368' Total .........19,556,187 23,492,348 
onee , deducting $1,508.416 for wie oe b Receivables include 
$1. “280.6 customers’ accounts and $1.021,799 U. 8S. Govt. accounts. 
c Includ oad Federal taxes.—V. 113, p. 2191. 


Pierce-Arrow Motor Car Co., Buffalo, N. Y. 
(Report for Fiscal Year ending Dec. 31 1921.) 
The report dated at Buffalo, N. Y., Feb. 27 1922, says: 


Operations for 1921.—These miy be summarized as follows: 
Manufacturing loss from operations based on absorption in cost of 
estimated operating expenses oc basis of normal volume of 
business, and after mikin: Sy ae for depreciation of plant 
and tools amounting to $674.294_._...-.....-.---------- $1,810,498 
Add—Operating expenses in additon to the amount absorbed 
ee aaa ea a eee 2.246.875 
Estimated losses in connection with inventories, adjustment in 
respect of obsolete parts, and in connection with chanzes in 








MiMbh~e tbhadbbbanhaatbooesddbactnanboatathbabbbadnod 4.197 ,022 

Site nd dd ati bbb nanan tbidbentheidnbbinkéwel $8,2514.395 

Interest i et Cn Ck CP cacaseseunachnodedonenonnedé - 30 09,317 

EE ne $8.7 753,712 
Deduct—Barpius: at Dec. 31 1920. $1.511,646; less 2% div. on pref. 

_ stock paid April 1 1921, $200,000-......-...-.-.---------- 4.341,547 

rr ee ne Ch... oosednedowaeenbinebibd $14.422.165 


Your company, like a great numer of lirre industries, passed through a 
most difficult year in 1921, and suffered from a loss in its volume of sales 
brought about by the general business depression. 

The reduced volume of business caused an abnormal operating cost, 
which tozether with the reduction mace in the selling prices of the product 
and losses sustained throuzth the writing down of inventories and commit- 
ments from the co3t price to the basis of cost or approximate market—which- 
ever is lower—resultei in a lo3s as above. 

Capital Account.—Chirges to property and eyuipment account during 
the year amounted to $19,099. The property has been fully maintained 
and ample reserves hive been provided for depreciation of property and 
a poe at rates similar to those used in previous yerrs. 

expenditures during the year in connection with enzineering chinges 
in the cars ani truc«s, tools, patterns, &c., have been absorbed in the 
factory operating expenses. 

Working Capital.—The net working capital at Dec. 31 1921 amounted to 
$4,985,801. as follows: 

Current Assets— 

Inventories (at cost or approc. market, whichever is lower) -.-.$1 ; 24 6. 697 
oy Vabies, &c., as per balance Oe cua a oot 1.663 








KtbateibbsSbeee ds dnbesddsdsstehe babes bwecbbbns sendes 1473: 964 
CE OO tie eink eubitine bamoaunin $13,651,324 
Llabilities—Notes payable, $7.159.000:; accounts payahkle, $l,- 
393 323; dealers’ deposits, OG ee GN ee 8,665.5 3 
ee ee ee $4,985,891 


A reserve of $224,514 his been established against accounts re*civable, 
which your directors believe to be sufficient to provide forany possible losses. 

A sufficient provision for the difference between purchise prices of ma- 
terials not yet delivered to the company and present replacement prices 
has been included in the reserve for contingencies. 

Genera!.—If business continues as our present increise in orders in‘licates, 
the results for the yeir 1922 should materially strengthen the financial 
position of the company. This statement takes into consideration the fuct 
that inventories have now been reduced to cost or approximate markct, 
whichever is lower, and that expenses have been drastically reduced. 

The reduction in expenses and the changes in organization which it his 
involved have been made with scrupulous regurd for the maintenance of the 
high quality of Pigrce-Arrow cars and trucks which makes them unques- 
tioned icaders. 

o gy Ld Charles Clifton, Chairman, and Myron E. Forbes, Vice-Pres. 

Gen. Mer.] 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DECEMBER 31. 





1921. 1920. 1919. 1918. 
EE LS SAE! SO SET ES Not stated. 341,334,440 
‘Net mfg. profit... - lossx$1,810,498 $1,987.688 $3,161,122 4,273,172 
Cener EE PE ae 216,38386 26,144 15,601 
tt i ee. ses 868 oéeeenben- “sbddcuned 
st. inventory losses--- a 6 een 

Deduct—Excess war prof. 

See & impound 0ANO8..<. 8 oocwcese 250,000 690,000 1,200,000 
a $8 254.395 $1,954,574 $2,587,267 $3, 088.7 o3 

Deduci—Interest (net) -- 509,317 184,659 96,197 323, 03 
Preferred div. paid._.(2%)200,000 (8)800,000  (8)800, ‘000 (8)800, 000 


Ce Cre, sscasace  coucduce ($1'4)312500(85) 1502,500 
$969 ,91 15 $403,241 


Bal., surp. for year_def38 ,963,712 $1 378.570 
Profit & loss deficit... . $4,422,165 $4,541,54 33,571,032 $2,8ly,204 


x This figure for 1921, $1,810,498, is the manufacturing loss from opera- 
tions based on absorption in cost of | estimated operating expenses on basis 
ef norma! volume of business, and after making provisions for depreciation 
of plant and tools: amounting to $674,294. These operating expenses 
of $2,246, 875 are ‘in addition to the amount absorbed in manufac turing 
cost,’’ before arriving at the afores:id loss of $1,810,498, as stated in the 


last paragraph. 
BALANCE SHEET DECEMBER 31. 























1921. 1920. 1921. 1920 
t Asseti— x $ Liabtlittes-— Ss 3 
Plant site, bidgs., 85 cum. convert 
machinery, &c..a§,249,732 6,750,551 prefe rred stock ¢ 10,000,000 10,000,000 
Land notforbusin’s --.-..-.- 150,335 'Com. stock 250,- 
'Pat’ts, tr.-mks.,éc. 2 2 000 shares ot no 
Invest. in affiliated par v: r URC , but y 
» selling company 127,204 251,821 the defared va 
Finish.vehiciles,&ac. 1,040,148 4,756,403 of 55 per sh bs ” 1,250,000 1,250,000 
| Work in process... 4,865,852 2,116,596! Capital surplus... 4,081,412 4,081.4 il 
Raw mat’! & supp. 5,339,667 8,597,663 ‘Bank loans._..... 7,156,000 5,750,000 
Notes & accts. rec. 1,535,039 1,798,858) Accounts payable. 1,393,523 1,201,528 
U. 8. Govt. acct... 6208,263 #£-..-..-. Customers’ depos- 22 200 131.600 
Misc.inv.& depos. 187,367 146,914 | Accrued excess war 
eee 473,964 1,338,100); prof. é: inc. tax. Te 250,000 
Deferred charges... _ 139,796 448,822|Res.forcontingen. 593,289 150,000 
RE SEE PF.) Ee DEinbicsenee’ * bbdeene 4,541,547 
TS cacecsuds 24,590,224 27,356,096! Total ._.......24,599,224 27,356,096 
a Plant site, buildings, machinery and equipment, $8,835,774; less reserve 
for depreciation, $2, 042. b $. Government War Department ac- 
count ent withheld pending settlement of claim by the Government 
for onal excise taxes). cS8% cum. conv. pref. stock, auth. and 
leoned. F 00,000 shares o each. Divs. unpaid since March 31 1921. 
10 ne total commitments for materials not delivered to the com- 


ak Dec. 31 1921 amounted to $2,765,615. Of this amount $617.104 
pas of et values to the extent of $124,000, and provision therefor 
in the reserve for contingencies —V. 114, p. 955. 








American Steel Foundries. 
(Report for Fiscal Year ending Dec. 31 1921.) 
CONSOLIDATED GENERAL PROFIT AND LOSS ACCOUNT. 











1921. . 

wry ye goiter —— a genet 428,188 $6 ras 
uring, selling and a nistrative expenses. .- ~~. . 134 
Deduct—Depreciation . . .....c.cecccccecccncecce §12,735 669,238 
Net profit from operations.................... $915.453 $6,246,496 
EEE 325,885 424,498 
Te GUE buteddadcacctdbredndetebionall $1,.241.339 $6,670,994 
DD DN Lédbod vcucdbalebcoubaoadooenbanen .303 924,952 
PORE Cin bo tia cdbnecdcebindlbideceesaen 26,026 1,249,600 
DO ERNE, « 4. ciasditindcbedtbodbbudiie $675,009 $4,496,442 


—V. 114, p 


Midvale Steel & Ordnance Company. 
(Sth Annual Reporti—Year ended Dec. 31 1921.), 


The annual report says in substance: 


Results.—In our last annual report we called attention to the adverse 
trade conditions during January and te dene | 1921. There was no sub- 
stantial improvement during the remainder of the year. While we were 
able to effect some economies in operating costs, these were more than 
offset by the reduction in selling prices of our products and by irregluar 
ope-ations, due to limited tonnage. 


We have endeavored, as far as practicable, to keep the mills rb operation 


even at an operating loss, so as to keep our working intact, 
and to prevent undue hardships to our employees. 

The extent of the depression in the steel industry generally is indicated 
by the following statement of shipments of — ore from the 6 Superior 
District: 1916, 66,658,466 tons: 1921, 22.799,077 tons. 


Handicaps.—The steel business is still being ground between the upper 
and the nether millstones of high freight rates and low selling prices, for 
steel products, and is also seriously handicapped by the high cost of fuel, 
due not only to high freight rates, but also to the abnormal wajs-) rates in 
and about the coal mines, as compared with wy rates paid In other industries. 

While the cumulative amount of freight charges in a ton of ateel is alwa 
an important item, the rise in the last few years has been alarming. 

New York, for example. in 1913. transportation amounted to $10, or 30 
of the delivered price of a ton of plates; to-day it is $19 07, or 534% 
the ones paid by the consumer. 

Railroad prosperity and national prosperity are one and inseparable. 
We are certain that high freight rates are the principal factor in preventing 
a return to normal conditions, not only tn the steel busiress, but also in 
the general business of the country. Wage rates at the mills and furnaces 


during the war pcriod and later were advanced approximatel 180%. 
This rate has since been substantially reduced, but is still 47% higher 
than the pre-war rate. 

Prices.—Steel prices have been liquidated to a rew lovel. This is 


shown by the ~~ ia statement of base prices, f. o. b. Pittsburgh, of our 


standard produc . 

1909. 1912, 3911. 1°12. 1913. 5-Yr.Av. 
a a ile nel 1.42 47 1.31 1.33 1.50 1.406 
| I 1.42 7 45 1.32 1.32 1.50 1.402 
Re ok a 1.33 1.44 1.26 1.29 1.55 1.374 


The present selling pr rice of these three standard products is about $1.40. 
Steel products have been liquidated to a lower point than most other 
standard Sane 
[Signed by A. C. Dinkey, President, and William E. Corey, Chairman.] 
{In March 1921 Cambria Steel Co. paid a Quarterly dividend of 1%; none 
since; compare V. 112, p. 2194.—Ed.} 


AVERAGE NUMBER OF EMPLOYEES AND PT URES FOR 
LABOR—ORE TO FINISHED PRODUC 


1917. 1918. 1919. a. 1921. 

Total payroll. --_.47, 5: 55 197 59, 304, 724 39,827.92? 58,898,739 21,860,985 
Avge. No. empl-_ 38,375 34,424 22,955 27,224 14,432 
Avge. wages per 

empl. per year. $1.307 $1,722 $1.734 $2,161 - $1,515 
Gross tons prod- 

ucts shipped_. 1,614,373 1,448,374 826,925 1,309,838 509,849 
*Wagces paid p.ton 

prod. shipped. $27.95 $39.44 $45.67 $42.29 $37.63 


*Total pay-roll, less portion expended on construction and improvements, 
divided by tons of steel product shipped. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS, 
1921. 1920. 1919. 1918. 
Net earns. aft. Fed.taxesa$1 ,215,609 $19,687.543 $16,787,255 $50,529,012 














Oth. inc.:int. earned,&c. 1,644,568 2,557,659 2.277.630 1,507,927 

Total_._......-..----. $2,860,177 $22,245,202 $19,064,885 $52,036,939 
Prov. for deprec’n, ex- 

haust'n of minerals, &c 5,168,068 6,746,752 65.334,770 9,915,777 
Prov. for amort’n under - 

I re ie eee ebeeidaia 5,193,563 
Inventory Gepreciation. ...ce--- seeccens cceceses 4,500,000 
Bond int.(incl. sub. cos.) 2,666,902 2,734,811 2,802,789 2,880,342 
Guar. div. on Cambria 

Iron Co. stock.....-- 338.720 338,720 338.720 338,720 
Dividends paid... .- (1%)1,000,000 (8)8,000,000 (9)9,000,000 12,000,000 

a ae loss$6,313,513 $4,424,920 $1,588,605 $17,208,537 
Previous surplus. -.....- $59,865,450 $55,308,703 $53,720,098 $41,461,561 
Add—Traas. from app. 

RRR, GRR bo ae 

, 0 ee ee $53,551,937 $59,865,449 $55,308,703 $58,670,095. 
Deduct—Special deprec'n 

charged off property & 

fe A rR a ee a?’ seneemein 4,950,000 





Total surplus Dec. 31.-$53,551,937 $59,856,449 $55,308,703 $53,720,098 


a After deducting all expenses incident to operations, includ those for 
ordinary repairs and maintenance, amounting to approximately $7,000,000 
and for Federal taxes. ; 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 














1921. 1920. 1921. - 
P — s $ Ltadtltites— 3 
xProyp. & plant.202,854,365 183,914,515 | yCapital stock. . 100,000,000 100,000,000 
Investments in Cap. stk. of sub. 
other cos.... 2,012,200 1,872,450 cos. not heid 
> ee 4,336,126 27,684,921 by M.8.&0QO. 
Customers’ accts 4,480,562 15,864,910; Co. (par).... 2,033,450 2,133,450 
Advance pay'ts Guaran. stock— 
on ore, &¢e... 1,645,709 659,955! Cam.tronCo. x8,468,000 $8,468,000 
Sundry debtors. 2,446,852 %3,096,843) % conv. sk. fd. 
Notes and loans bonds oi Midv 
reccivable.._.. 1,727,844 1,250,078 S. & Ord. Co.241,666,500 42,479,500 
Marketable sec.: Bds. of sub. cos. 10,465,000 11,046,000 
U.S.Lib.bonds 4,212,718  4,341,785|Vouch.&payrolls 2,327,799 3,522,499 
Ctfs.oftindebt 7,510,000 155,000} Accruals, &c... 4,151,735 8,605,499 
U.8. Treasury Deprec., renew., 
notes...__._ 1.500.000 ......--| &., reserve... 43,533,033 44,942,787 
Oth. mark. sec 273,859 522,995 | Surp. ‘applie. to 
Inventories _... 36,319,212 45,393,835 | minor.int..&c. 4,582,281 4,432,922 
Adv’'ce stripping | Surplus balance. 53, 551.9 936 59,865,450 
oremines,&c. 1,426,715 700 656 
Specific funds. 33,576 38,164 
, eee 270,779,739 285, Ae. en ‘Me ean ceua 270,779,739 285,496,106 





x Property and plant include: Property leased pa we B00 vene lease from 


Cambria Iron Co., and improvements thereto. Co. guaran- 
tees apn annual dividend of 4% on Cambria Iron iron Go. st _ Stock as rentals for. 
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propery held under 999-year lease. y Capital stock authorized, $150,- 

need unissued, — Fe Naples of Sones, O28 ts Ob0 OD es heme 

corporate purposes, $26, .250, making a total of 350, ; unissued, 

leaving outstanding, $100,000.000. z Midvale Steel & Ordnance Co. 5% 

Conv. Sinking Fund gold bonds due March 1 1936: Authorized , $50.000 000; 

at ey § $1,702,000; redeemed, $3,250,500; unissued, $3,381 ,000.— 
; , p. 529. 


National Enameling & Stamping Co., Inc. 
(Report for Fiscal Year ending Dec. 351 1921.) 
Pres. George W. Niedringhaus, New York, Feb. 21 reports: 

As will be seen from these accounts the results of the operations for the 
year have not been satisfactory. It is, however, generally recognized 
that abnormal! conditions prevailed during practically the whole of the 
period. Notwithstanding the above conditions, the directors are glad 
to be able to point to the fact that the liquid position of the Company 
continues sound, and that the inventory on hand has been reduced from 
$8,867 .000 47 at the commencement of the year to $5,592,792 40 at the 
end of the year. 

The Eiveabors beg leave to advise that they have this day declared the 
regular annual dividerd of 7% on the outstanding Preferred shares of the 
company, to stockholders of record at the close of business March 11. 
June 10, Sept. 9 and Dec. 9 1922, payable in quarterly installments of 
1% % each. on March 31, June 30, Sept. 30 and Dec. 30 1922. — 

The usual! four years’ comparison will be found in V. 114, p. 859. 


EARNINGS AND PROFIT & LOSS STATEMENT—YEAR 1921. 


Loss on operations before providing for depreciation 
Deduct—Interest and sundry receipts___.__-_-- 


Wet 1088....-------- 3 ---------------------------------- 
1: terest paid on Refundirg Ist Mtge. 5% bonds-- 
Amount transferred to reserve for depreciation _ _ - 


Loss for year carried to protit ang loss account. ..........<.--- $1.073.115 
Balance of undivided or surplus profits, Jan. 1 1921_----.----.%9,957,248 
Total balance. _. ; 7 “$8.884 133 
Deduct amount transferred to sinking fund reserve for 1921__.. $185,500 
Dividends paid during year 1921: Pref. stock at 7%, $700,000 
Common stock at 6%, $935,508 - - - - - - 
Balance of undivided or surplus profits, Dec. 31 1921 


BALANCE SHEET, DEC. 31. 


1921. 1920. 
Assets-— $ $ 
Real estate, plant, 
good-will, &c_.a30,994,886 30,270,267 
Merchandise, ma- 
terlals & supplies 5,592,792 8,687,000 
1,963 436 


Accts. & bills rec’le 
leas bad debts). 1,095.395 
U.S8.ctfs.&Lib.bde. 334,935 896 637 
4.938.257 3,922.444 
172,742 


Inv. 8t. L. Coke & 
187,010 
211,446 


Chemical Co__-. 
65,342 
547 ,803 


Payments in adv_. 
645.009 
46.671.776| Total..........43.853.626 46.671.776 


Investments at cost 

and accrued int. 

a Real estate. buildings. machinery, piant. toois and equipment, patents, 
good-will, &c., at Dec. 31 1920, $30,270,267. Add net expenditures on 
improvements and additions during year. $724.619; totaling $30,994,886. 
b Pref. stock authorized and issued, 100.000 shares of $100 each. c Com- 
mon stock authorize1, 200 000 shares of $100 each; issued, 155.918 shares 
of $100 each. d Refunding Ist Mtge. 5% real estate sinking fund 20-year 
gold bonds, 1,977 bonds of $1,000 each outstanding Dec. 31 1920. $1.977.000 
181 bonds redeemed during year. $181,000, leaving 1,796 bonds of $1,000 
each outstanding.—V. 114, p. 859. ; 











1920. 
$ 


10,000 ,000 
15,591 800 
1,977 .000 
1,161,856 
5,639,039 
1,613,500 
723.096 


8,238 
9,957,248 


1€21. 
Linhtlitt-s— < 
Pref. stk. issued_b10,000.000 
Com. stk. issued_c15,591.800 
Ref. Ist M. bonds.d1,796 .000 
Accounts payable. 1,190,284 
Reserve account... 6,405,934 
Sink. fund reserve. 1,799,000 
Res. for Fed. taxes pp aA 
Accrued interest_- 7,483 
Profit and loss.____ 7,063,124 











Fisk Rubber Company. 
(9th Annual Report—Year ended Dec. 31 1921.) 
President H. T. Dunn, March 3, writes in substance: 

Merger Plan.—During the year 1921 the Fisk Rubber Co. under the plan 
of July 29 1921 (see plan in V. 113, p. 631) acquired the assets of both the 
Federal Rubber Co. and the Ninigret Co., and readjusted its capitalization 
by the issue of $10,000,000 First Mortgage bonds, the increase of its Pre- 
ferred and Common stocks and the change of its Common stock to no par 
value. (V. 113, p. 626, 631, 854.) 

These changes were made as of June 30 1921, before which date, by 
charges directly to surplus account, inventory values had been written 
down and reserves against commitments for rubber and fabric established. 

Inventories.—As a result of the write-down of inventory values and re- 
serves created against commitments prior to June 30 1921, together with sub- 
sequent purchases, inventories of both raw materials and finished product 
Dec. 31 1921 averaged under the market prices of that date. Also, all 
commitments for raw materials average under market prices for Dec. 31 '21. 

Sales.—The combined sales for the entire year 1921 of the Fisk, Federal 
and Ninigret companies were $39,269,323, compared with $59,172,358 in 
1920, a decrease in sales value of 334%. This decrease in sales value re- 
sulted from revisions in sales prices, the decrease in unit sales being but 2%. 

Outlook.—The present year is starting with dealers’ stocks low, our own 
finished inventory normal, and the sales and earnings outlook promising. 

At June 30 21 
Al After Exch. of Al 
Dec. 31 Sik.underPlan Dec. 31 

Assels— 1921. of July29'21. 1920. 
Land, bldgs., machinery & equipm’t.$21,197,409 $21,030,133 $20,862,556 
Good-will i 1 10,625, 
Invest. in and adv. to affiliated cos_. 2,253,710 1,931,950 ‘ 
Miscellaneous investments 847 ,128 731,703 
Inventories 13,060,207 18,832,839 
Adv.on cotton & fabric purch., contra 1,047,758 
Accounts receivable 11,279,036 
952,803 


225,058 
30,22! 
3,018,591 
692,775 
$78,540,761 


$14,500,000 





$59,820,063 
$18,951,500 


2,135,100 
6,130,545 


50,432,507 
Liabilities — . " 


7% Cumulative First Preferred stock $18,951,500 
anagement stock 15,000 
7% Cumulative Second Pref. stock... 2,126,100 
Common stock 6,174,545 
Federal Rubber Co. 7% Cum. Ist Pf-_ 
7% Cumulative Second Preferred _ _ 
Common stock 
Ninigret Co 7% Cum. First Pref__-_- 
Common stock 
Capital liability in respect of cash 
payments by employees on subscr _ _ 
Capital reserve against Common stock 
to be issued to employees______-__- 
First Mtge. 20-yr. 8% S. F. bonds_. 
Pawtucket plant purchase contract__ 
Notes payable 
Accounts payable 
gE ali a 129,530 
Accrued bond interest 266 ,667 
Reserves—For depreciation 4,103,571 
For insurance liab. assumed by co-- 120,000 
For contingencies 114,555 
For rubber & fabric commitments _ _ 
For cancellation of mach. contracts 135.129 
1,873,418 9,208,731 


$50,432,507 $59,820,063 $78.540.761 
x Purchase contract, Pawtucket plant, $1,147,200, less $941,221 U. S. 
Liberty bonds held in trust, par value $1,000,000. 


10,000,000 
x205,979 9 
845,000 24,265,931 
1,274,588 — 1,980,680 








CONSOLIDATED INCOME ACCOUNT 
of Fisk Rubber Co. and Federal Rubber Co. for the Two Years and Siz Months 
ending June 30 1921, and the Ninigret Co. for 1920 and for Five 
Months ending June 30 1921. 
6 Mos. end. 6 Mos. end 
1919. - 1920. June 30°21. Dec. 31°21. 
1 $57,419,360 $59,172,358 $16,862,145 $22,407,179 


Cost of sales, inc]. depr., 
selling & admin. exp__ 50,353,105 51,927,807 16,265,876 19.799.747 
Net income $7,066,255 $7,244,551 $596,268 $2,607,432 
512,202 
202,420 


Interest on borrowed money 

Interest on First Mortgage bonds_--.._.-...__...---------- 

Amort. of disc. and other exp. in connection with mtge. bonds_-_ 19,3 
$1,873,418 


RECONCILIATION OF SURPLUS ACCOUNT FOR CAL. YEAR 1921. 


Surplus Dec. 31 1920 $7,789,085 
Net profit for year end. Dec. 31 1921, after depreciation and 
eee 








Balance, surplus 


rebates due to price revisions, but before interest 
Restoration of excess provision for 1920 Federal taxes 


Total 

Add net balance of adjustments arising from reduction of capital 
stock account incidental to change of Common stock to no par 
value, and from other steps taken under plan of July 29 1921 
(see V. 113, p. 631) 





$11,135,397 


989,871 


$12,125,268 
Less—Adjustment of inventory values and reserve for rubber and 
fabric commitments, charged directly to surplus instead of 
to 1921 operations as representing losses which, as it sub- 
sequently developed, were inevitable at the end of 1920__- 
Interest paid over interest received. on bonds, $202,420; on 
bank loans, &c., $1,122,668; total 
Dividenis: ist Pref. to May 1 1921, $507,500: 2d Pref. to 
June 1 1921, $9,415; total 
Amortization expenses, bond issue 


Balance Dec. 31 1921 





8,390,455 





New Niquero Sugar Co., New York. 
(Report for Fiscal Year ending July 31 1921.) 


Pres. James H. Post, N. Y.. Dee. 20, wrote in substance: 


Output.—The total production of raw sugar in 1921 was 175.261 bags 
3°0 Ibs. Spanish (28,042 tons of 2.000 lbs. average) and 1,380,993 gallons 
of molasses. The tons of cane ground were 239,561, as compared with 
210.661 in the 1919-1920 crop, and the final yield of sugar. calculated to 
ft rae test, was 11.77% of cane ground as against 12.89% in the 1919- 

20 crop. 

Owing to adverse market conditions and other conditions over which 
we had no control, also with about 40% of our production unsold, our 
ac°ounts for the year show a loss of $742.762 after providing reserves for 
depreciation, doubtful Col:“us accounts and a further possible loss on the 
unsold portion of our crop. 

Additions, &c.— Capital expenditures, including factory improvements, 
railroad and rolling stock, amounted to $816,902. 

Lands .—The company now owns about 49,000 acres of land and leases 
for long term of years about 8,500 acres. It also controls through contracts 
extensive areas. 

Dividends on Common Stock.—Dec. 1 1920,344%: June 1 1921,3%%. 

Outlook.—Although the prices now being obtained for raw sugar are 
very low, we believe that, with the contracts with farmers for cane, and 
the efficient management of all departments of our enterprise, the results 
for the coming crop will be much more satisfactory than for this year. 

With favorable weather conditions the supply of cane should allow of a 
production of about 200,000 bags of sugar. 

[The certified accountants say: “‘Of the sugar on hand, 20,000 bags are 
shown at prices subsequently realized therefor, while the balance, or 
82,569 bags, has been priced at market on Oct. 18 1921."’] 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 


1920-21. 1919-20. 1918-19. 1917-18. 
x175,26 169,03 166,786 
$1,693,774 $6.667,032 $3,178,075 
Proceeds of sugar purch_ 
Molasses sales________. 
Miscellaneous 


Total receipts... __- $1,810,262 


Deduct—Producing, mfg. 

and selling expenses_. $2,304,829 
Cost of sugar purchased - 
Interest 
Loss on Liberty bonds-_-_ 
Cuban taxes 000 500 
Depreciation 147 ,656 
Abnormal cost of capital 

expenditures _______- 126,551 

$1,933,239 


Balance, surplus__-_-_def.$742,762 
Previous surplus-_------ $3,263,224 $2,350,832 
Unexpended provision for 
sinking fund and taxes 
Acc’t abnormal cost of 


Sugar purchased (bags) - 


58,170 
$6,766,704 


$3,239,489 





$3,231,520 
$2,113,965 


$3,118,776 
$1,732,030 


-000 
146,992 


111,969 


$284,159 
$2,322,308 








772,576 
$1,803,573 


Further Cuban taxes__- 
Deprec. reserve adjust _ _ 
Preferred dividends__- 000 
Common dividends. _ - _ - 335,000 
$3,263,224 $2,350,832 $1,822,308 


x Gross sugar produced (at prices realized), $1,162,030, at 2%c., less re- 
serve for estimated shipping and selling expenses, loss on polarization, etc., 
but inclusive of equalization deposit to be made with Sugar Finance Com- 
mittee upon sale thereof, $531,744. 


BALANCE SHEET JULY 31. 


Assets— 1921. 1920. | Liabilities— 1921. 1920. 
Property & plant a$4,973,761 $4,156,859 Preferred stock. _c$1,000,000 $1,000,000 
Work animals, &c_ 130,696 120,314,Common stock... 500,000 500,000 
Planted & growing /Cuban Censos_--_- 

86,450 140,570 | Bankers’ loans. _ _- 

30,074 27,008 | Bills & ace’ts pay - 
526,905 262,064, Wages accrued__- 
Interest & taxes_- 5,899) 
199,290 | Reserve for taxes. 287,363 1,373,535 
536,959 | Res’ve for deprec. 1,547,432 1,329,302 
Surplus 2,415,462 3,263,224 


35,000 
Profit & loss surplus... $2,415,462 











41.536 
16.424 
209,938 


2,727 


41,536 
748,764 
662 ,505 

1,777 | 


Pasture fields___. 
Advs. (less res’ve) - 
Investments 
Government bonds 
Inventories 

Sugar on hand---- 
Molasses on hand- 
Accounts receiv’ le_ 
Rs ee 
Sinking fund 
Deferred charges - - 


510,068 
b680 690 
3,357 

58 ,376 
85,845 
480 
24,036 


$7,210,738 $7,736,686, Total 














$7,210,738 $7,736,686 


a Property and plant (including abnormal! cost of $379,652) as at July 
31 1920, $4,156,859: additions during year, $816,902. b Sugar on hand, at 
prices realized, 20,000 bags, $148,946; on Oct. 18 1921, 82,569 bags at 
2\4c., less reserve for estimated shipping and selling expenses, loss on polar- 
ization, etc., but including equalization deposit to be made with Sugar 
Finance Committee upon sale thereof, $531,744, thus totaling $680,690. 
c Preferred stock authorized and issued, 10,000 shares at $100 par value; 
Common stock, 5,000 shares at $100 par. — 

Note.—The Preferred stock is cumulative and participates in dividends 
equally with the Common stock after 7% has been paid.—V. 114, p. 859. 
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GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 

General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Eastern Roads Break with Engine Men.—Split over basic demands of 
workers sends case to U. 8. Labor Board. ‘‘Times’’ Mar. ao P- 26. 
C. B. & Q. RR. Cuts Clerks’ Pay.—Entire 5.000 have accepted reduction 
of 2 to 6%; those getting $40 a month in 1917 will receive $79 50. “Wall 
St. Jour. Mar. 9, Pp. A 

Maintenance in 1921 Failed to Meet Railway Necds.—(Julius H. Parmelee, 
Director Bureau of Railway Economics, Washington, D. C.).—‘‘Engineer- 
ing News-Record’’ Mar. 9, p. ‘ 

Western Refiners Win RR. Rate Case.—1.-S. C. Comm. cuts reasonable 
maximum on crude and gas in Southwest. ‘‘Int. Pet. Reporter’’ Mar. 8,p.14. 

Interborough ad ot Transit Co. to oppeee Transit Valuation.—W ill contend 
lines are worth $25,000,000 more than State appraisal. ‘“Times’’Mar.10.p.17. 
f the 15-Mile Hoboken Shore RR. from 
ng Board.—*‘Post’’ March 5. P: 5. 
Repeal of Excess Crew Laws.—Maryland State Senate has voted 19 to 7 
to do away with the Excess Crew Law. This action follows the repeal] last 
year of the Pennsylvania State Excess Crew Law. hila. ‘‘N. B.’’ March 6, 
P: 2. Repeal of full crew law also passed by New Jersey Senate, 11 to 9. 
“Times’’ March i 4 3. 

an Restore RR. Credit and Public Prosperity (William 

Sproule, Pres. Southern Pacific Co.).—‘*Ry. Age’’ Mar. 4, p. 535. 

President Loree of Delaware & Hudson Asks Sweeping Changes to Aid 
a... controi a “‘stain’’; seeks Adamson law repeal. ‘“Times”’ 

ar. 5, p. 14. 

Equipment Orders for First Two Months of 1922.—Freight cars, 24,031 
against 23,346 f year 1921; passenger cars, 420 against 246 for 


: or entire 
year 1921. “‘Ry. Age’’ Mar. 4, p. 506. 

Pennsylvania RR. Buys Cars.—Order for 250 steel passenger coaches 
— of year. *“Times”’ Mar. 9, p. 30. 

. S. Senate Passes Bili to Eliminate from RR. Valuation the Cost of Con- 
demning RR. Lands Above Present Vaiue.—*‘Ry. e’’ Mar. 4, p. 520. 

House Committee ie oe on Repeal of Rate Provisions of Trans- 
portation Act.—See ‘* t Events” and ‘“‘Ry. Age’’ Mar. 4, p. 516. 

Pullman Surcharge.—The California RR. Commission on Feb. 17 ordered 
an investigation of the surcharge on the fares of passengers riding in sleeping 
and —— cars, directing the railroads to show cause why it should not 
be eliminated in California. The hearing is scheduled for March 22. 
See Pullman Co. below. 

Rate Cui in Georgia.—The RR. Commission of Georgia has ordered a 
genera! reduction in the freight rates on cotton, hay and grain, including 
grain products, to be put intoeffect on Aprill. Itis said that the reduction 
amounts to 24% on cotton and about 20% on the other articles, based 
strictiy on mil . “Ry. Age’’ March 4. 

Further Reduct in Freight Rates at Present Opposed by RRs.—V.-Pres. 
Johnson of Rock Island says: ‘‘If Western carriers are going to continue 
to properly function, they cannot sustain further rate reductions in near 
future.’’ Boston *“*N. B.’’ Mar. 4, p. 10. 

Carriers Contend Against Rate Cuts.—Declare a 10% reduction now would 
be ‘‘impossible.’’ ‘“Times’’ March 9, p. 30; ‘‘Wall St. Jour.’’ Mar. 8. p. 8. 

Proposed Ore Rate Cut Is Limited to East.—Reductions of 28% % filed by 
carriers to offset low rate on imports; does not apply to shipments from 
lower lake ports—14% decrease considered for the latter; coal and coke 
a ase forecast. ‘Iron Trade Review’’ Mar. 9, p. 695; ‘‘Iron Age’”’ 

ar. 9, p. . 

Southern Pacific to Cut Rates.—As soon as concurrence is obtained from 
lines east of Chicago and trans-continental carriers, Southern Pacific will 
make rate cuts ranging as high as 50% on both east and west traffic and 
import and export commodities, as well as domestic, for the following articles: 
Eggs, aluminum articles, coke and charcoal, tin cans, glass bottle, elec- 
trical supplies, iron barrels, copper wire, auto wheeis, rubber boots and 


shoes. Boston ‘‘N. B.’’ Mar. 7, p. 9. 
Cut in Western Passenger Rates.—Chic. Milw. & St. P., Chic. & N. W.., 
Chic. Burt. & Quincy and the Chic. & R. I. railroads announce another 


lowering of passenger fares twice a month to practically all points west to 
one-haif regular fares, beginning March 7. “Fin. Am."’ Mar. 6. p. 2. 

Chicago-New Engiand Wooi Rate Decision.—The I.-8. C. Commission on 
Mar. 6 decided that the carload rates on pulled wool in machine-pressed 
bales, from Chicago to points in trunk line territory and New England, are 
unreasonable to the extent that they exceed the Rule 26 rates contempo- 
raneously in effect from and to the same points. Phila. ‘N. B.’’ Mar.6.p.1. 

Incidental Control by Commerce Commission of Unreasonable Intra-State 
Rates Upheld by U. S. Supreme Court.—See ‘‘Current Events’’ above and 
“Ry. Age’ Mar. 4, p. 519 


Shipping Board on Co-operation Between Railways and Sleamships.— 


“Ry. Age” Mar. 4, p. 531; “‘Chronicle’’ Mar. 4, p. 904. 
Bujj. Roch. & Pittsb. Makes Offer to Employees for Suggestions of Econo- 
mies.—‘‘Ry. Age’’ Mar. 4, p. 540 


Rail Trackmen's Wage Cut Protest to Harding Futile.—‘‘Sun"’ Mar.6,p.26. 
Labor Board Hearing.—101 Western roads seek new 10% wage cut: 
question of pay by shop crafts contractors exciuded from Board's hear- 
ing. ‘““Times’’ Mar. 8 to 11; ““Post’’ Mar. 6, p. 11 
New Rules for Telegraphers, Supervisors, &c.—See ‘‘Times’’ Mar. 4. p. 
2; “‘Ry. Review’’ Mar. 4. 
Renting Out RR. Work.—Del. Lack. & West. will hereafter have all freight 
at its big transfer station in Scranton, Pa., handled by contract, making the 
third Lackawanna freight station operated by private contractors. Bos- 
ton “N. B.”” Mar. 9, p. 6. 
Western Maryland lIets all its maintenance of way work to Youngstown, 
O., firm, which reduces wages of laborers, it is said, from 39%c. to 25c. 
per hour. *‘Post’’ Mar. 8, p. 12. 
Miners Ratify Pact with il Workers.—Mine Workers’ Board hears of 
overwhelming vote for a coal strike in the early returns; expects no Lllinois 
split. “‘Times’” Mar. 9, p. 2 tip 
Warfield Plan for Pooling and Repairing Cars.—‘'Ry. Age’’ Mar. 4, p. 508, 
discusses the plan of the National Association of Owners of RR. Securities, 
and questions possibility of annual saving of $300,000,000. 
Long-Distance Telephone.—N. Y . Central System is saving over $52,000 
a year by owning and operating its own long-distance telephone circuit 
between New York and Chicago.— ‘Ry. Age’’ Mar. 4, p. 506, 525. 
Extension of Regan Automatic Train Controi on Chicago R. I. & Pac. Ry.— 
Proposed from Joliet to Rock Island, ILll., 140 miles: ovtoussy in service 
on 24 miles of double track between Biue Island and Joliet, Ill., for more 
than two years. “‘Ry. Keview”"’ Mar. S. D- 296 
Investigation of Brake Systems Is Ordered.— "Ry. Review’ Mar. 4, p. 316. 
May Test Order to Turn Over to U.S. Earnings in Excess of 6% for Certain 
P of 1920.—**Times’’ Mar. 4, p. 16. 
Contro. of Ships by Transcontinenta. Roads, White House Beiieves, Woutd 
Cut Transportation Costs.—*‘Times’’ Mar. 4, p. 2: ‘‘Ry. Age’’ Mar. 4, p. 531. 
135 of the 201 Cuass I Roads Report $23,483,205 Net Ry. Oper. Income.— 
This compares with a deficit of $300,879 for the same roads in January 1921. 
‘““‘Times’’ Mar. 7, p. 26. 
N. Y. Board of Estimate Votes Appropriations of $48,305.000 for Com- 
pletion of Oid Contracts.—‘*Times’’ Mar. 4, p. 4 
Brookiyn Trolley Rerouting Suggestions 
Ezplains.—*‘Sun’’ Mar. 7, p. 3. ¢g | 
ity Club in Favor of New Transif Bills .—Resolutions approve 
ments giving State Board increase of power. ‘“‘Times’’ Mar. 9, : 
Want No Hearing on Transit Aci Amendments.—N. Y. traction corpo- 
rations prefer to fight measures in court. “Sun’’ Mar. 8, 3. 
Mayor Hylan Drops Fight Against Traction Bill._-Simpson-Jesse measure 
aa oh by Senate Committee. ‘‘Post’’ Mar. 8, p 
aliforn 
sive competitive development has pr u 
railwa rotest free use of roads by bus carriers (Paul ee. 
Electric y+: Los Angeles. before American Elec. Ry 
Ry. Jour.’’ Mar. 4, p. ; 
N. Y. Transit Board Acts to Speed 
called to hearing Mar. 15 as first step to end jam 
overcrowded as the subway trains. 


— 


Merely Tentative, Commissioner 


amend- 
_ 4 


Pres. 
tion). **Elec. 


Situation Regarding Rail and Trackless Transportation .—Inten- 
ced acute condition; Calernie 
c 


Service and Provide Seats.—Companies 
; elevated and surface lines 
‘*Times"’ Mar. 8, p. 17: 


Government Railways Ruining Swiss Tourist Business (Julian Grande. 
Geneva) .—'‘‘Ry. Age’’ Mar. 4, p. 545. 
_ After 14 Years of Loss on the Etat System French Govt. Wilk Quit Railroad 
ing (Edwin L. James) .—Cable to ‘‘Times’’ Mar. 9. p. 19. 

Canada Experiment in Control of RRs.—Is costing the Dominion Govt 
approximately $108,000,000 a vear; total cost to Canadian people forlast 
7 years, $763.637.214 (J. L. Payne, former statistical expert of Dept. of 
Railways and Canals in “Saturday Night’). “Fin. Am." Mar. 9, p. 2. 
Germany Has an Official Volunteer Organization for the Breaking of Public 
Ulility Strikes.—‘*Times" Mar. 6, p. 12. 

British Said to Hive Offered Guaranty of Peru Ratl Options.—‘Ry. 
Review’’ Mar. 4, 320. 

Cars Loaded.—The total number of cars loaded with revenue freight dur- 
ing the week ending Feb. 25 totaled 735,286, compared with 780,924 dur- 
ing the previous week, or a reduction of 45,638. ‘This was an increase of 
75,644 as compared with the corresponding week of 1921, but 48,009 under 
the corresponding week in 1920. 

Principal changes as compared with the week before were as follows: 
Merchandise and miscellaneous freight (incl. manufactured products), 
413,264 cars, decrease 29,298 (but 30,546 more than in 1921); grain and 
grain products, 46,729, decrease 7,480; live stock, 27,740, decrease 2,587; 
coal, 187,447, decrease 3,253 (but an increase of 44,449 over the correspond- 
ing week in 1921); forest products, 47,704, decrease 3,092; coke, 8,072, in 
crease 406; ore, 4,330, increase 296. 

Idle Cars Further Decreased.—TVhe total number of freight cars idle Feb. 
23 totaled 437.678, compared with 449,819 on Feb. 15, or a reduction of 
12,141 cars. Of the total Feb. 23 264,814 were serviceable freight cars, 
while the remaining 172,864 cars were in need of repairs. 
Surplus box cars in g order Feb. 23 numbe 105,938, a decrease of 
6,616 since Feb. 15, while surplus coal cars in good repair totaled 105,570, 


ae of 6,480. The number of stock cars totaled 20,732, or a decrease 
oO ; 


Idle Cars on or About First of Month, on Apr. 8’21 (Peak) and on Feb. 23 1922. 
In Thous’ds. Feb. 23 Feb.’22 Jan.’22 Dec.’21 Novw.’21 Sept.’21 Apr. 8 Jan.’21 
Good order... 265 331 471 283 80 246 507 198 
Bad order... 172 159 148 172 184 221 ill as 


Matters Covered in ‘'Chronicle’’ March ery * Full particulars of Port 
of N. Y. Authority's plan for development of N. Y. Port District, p. 909- 
916. Editorial. (6) Railroad rate decision; U. 8. Supreme Court up- 
holds right of Commerce Commission over unreasonable intra-State rates, 
p. 916. (c) Railroad rules further revised for signalmen, firemen, oilers, 
supervisors and expressmen, p. 916. (d) Financial results for Class I 
roads in year 1921 and month of December. (e) Railroad rates.—Trunk 
lines to appeal from decision in New England divisions case, p. 917. 


Alabama Florida & Gulf RR.—(Government Loans.— 


The following companies have recently applied to the I.-8. O. Commission 
for Government loans. Other roads whose applications are still pending 
were noted in these columns from time to time. 


Name of Company— Amount. No. Yrs. Name of Company— Amonni. No. Yrs 
Ala. Fla. & Gulf RR_. $100,000 Narragansett Plier RR 60,000 15 
Carrollton& Worthvilille 8,000 5 Northeastern Okla... 50,000 5 
Chic. Peoria & St. L_.1,000,000 10 |Salina Northern. -___. . 308,630 10 
Cisco & Northeastern. 148,600 8) Sherwood Ry. (Ga.).. 15.000 10 
Knoxv. & Carolina RR 75.000 5 Vicksb. Shreve. & Pac 408,966 15 
Maxton Alma & South 84,290 5 Wab. Chester & West. 500,000 we 
Memphis Dallas& Gulf 246,782 10 | Wheeling & Lake Erie 600,000 10 
Minn. & St. Louls Ry.2,000.000 5 





The period during which railroads controlled by the Government during 
the war were entitled to ask Government loans under the Transportation 
Act expired on March 1. On that account several roads applied for loans 


before the expiration of the time set.—V. 113, p. 530. 


Albany Southern RR.—WNotes.— 

The entire issue of $550,000 7% notes, due March 1 1922, was canceled 
and the collateral trust indenture satisfied. None of the notes were in the 
hands of the public.—V. 113, p. 847 


American Railways Co.—/Hztension of Bonds.— 

The American Railways Co.-National Gas Collateral Trust 5% Pld 
bonds (about $982,086 outstanding) due March 1 1922 were extended for 
five years to March 1 1927 at 6% per annum, the interest to be free of the 
normal a income tax of 2% and the Pennsylvania State tax of 4 mills 
—yV. 114 ’ p. 46. 


Ann Arbor RR.-—Negotiaiing for Sale of Road.— 


Tentative negotiations for the sale of this property to the Pere Marquette 
Ry., it is understood, are under way. Officials of the latter, however, are 
stated to have denied any knowledge of the negotiations. fewman Erb, 
President of Ann Arbor; Frederick Hertenstein of Cincinnati and F. M. 
Prince of New York, it is stated, have been constituted a committee to 
handle the matter.—V. 113, p. 2310. 


Atchison Topeka & Santa Fe Ry.—Contract.— 

Contracts for the building of 60 miles of new railroad from Satanta, 
Kan., to a int near Springfield, Colo., have been awarded to John R. 
Scott and E. P. White, of Kansas City, Mo., and 8t. Louis. Mo. The 
company has also awarded a contract to the Sharp-Fellows Contracting 
Co., Los Angeles, for the construction of 75 miles of second track between 
Yampai, Ariz., and Griffith, including the reduction of a grade.—-V. 114. 
p. 736, 625. 


Atlanta Birmingham & Atlantic Ry.—Asks for $10,- 
000,000 Government Loan—Equipment Trusts Defaulied.— 


The company has applied to the I.-S. C. Commission for a Government 
loan of $10,000,000, for a period of 15 years. The security offered for the 
loan consists of Ist & Ref. Mtge. gold bonds dated Nov. 11915. Authorized 
$15,000,000. The purpose of the loan is as follows: 

“To meet certain of the bonded debt now maturing under the terms of 
the mortgages securing the same, by reason of default of interest thereon, 
to wit: (1) $4,090,000 Atlanta & Birmingham Ry. Co. Ist Mtge. 5s. 
dated Jan. 1 1904; (2) $4,600,000 Atlanta Birmingham & Atlantic Ry. Co. 
15-year 5% Income Mtge. gold bonds, dated Nov. 1 1915. 

“To meet on maturity receiver's certificates amounting to $529,466 20 
to be authorized by the Court. i 

‘To provide a working fund for the operation of the property $780,533 80, 
making a total of $10,.000,000.”’ . 

There is also pending before the Commission the company’s application 
for a loan of $529,466, part of which is to pay $228,109 taxes for 1921, 
the balance to pay at maturity a short-term note. 

The pom Aaah sam made at close of Jan. for a loan ef $615,593 for 15 years 
to pay 192] taxes and meet short term note was denied by the Commission 
Feb. 8 (V. 114, p. 625). : 

The interest on the equipment trusts held b 
defaulted in July 1921 but the first payment of 
1921. Both interest and principal was defaulted in Jan. 1922. 
equipment trusts now outstanding $917,000.—V. 114, p. 625. 


Baltimore & Ohio RR.—New Directors.— | 

Frederick H. Rawson, President of the Union Trust Co. of Chicago, and 
Joseph E. Widener of Philadelphia have been elected dircetors, succeeding 
John G. Shedd and W. prom iman, who resigned from the director- 





the Government was 
ncipal was made in Jan. 
Total 


Harrima M 
ate because of the I.-S. C. Commission’s order on “interlocking director- 
ships.’’—-V. 114, p. 737. 


Birmingham & Northwestern Ry.--Bonds Authorized.— 

The I.-8. ©. Commission has authorized the company to issue $400,000 
ist Mtge. 6% bonds, due March | 1927, for the purpose of refunding or 
retiring an equal amount of First Mortgage bonds maturing March 1 1922. 
The pro bonds will be dated March 1 1922 and mature March 1 1927, 
and it is planned to exchange, so far as possible, bonds of the new issue, 
dollar for dollar, for maturing bonds. All bonds not presented for = 
change on this basis will be redeemed by payment in cash. To te ~ 
funds with which to retire bonds not presented for exchange the 1.-S. ©. 
Commission has granted the company a loan of $75,000. As SS oe 
this loan the company will pleage $50,000 of the new Ist Mtge. bo m 
$125,600 of 414% 2d Mtge. Income bonds, now in the hands of Mercantile 


Union Trust GCo.—V. 114, p- 304 


klyn Rapid Transit Co.—Re-routing Plan.— 
2 toe R.. ~~4 plan for the surface lines in the boroughs of 





; presented to the Transit Commission March ] by 
pokys goons ies engineer, proposes the abandonment of 26 of 
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the 71 surface car lines. It calls for the utilization of about 356 of the 
resent 504 miles of track. Of the trackage that would be abandoned 
0 miles are not now in operation. (see also New York ‘“Times’’ March 2.) 

See also article regarding valuations of New York traction properties in 
Chronicle’ Feb. 25, p. 803.—V. 114, p. 737, 518. 


Buffalo Rochester & Pittsburgh Ry.—Bond A pplication 
The company has applied to the I.-S. C. Commission for authority to 
issue $8,315,000 Consol. Mtge. 4%s of 1907, of which $6,251,000 are to 
be used to refund existing obligations maturing during 1922 and $2,100,000 
for additions and betterments.—V. 114, p. 518. 


Cambria & Indiana RR.— New President.— 
W. A. Webb has been elected President succeeding B. D. Coleman.— 
V. 113, p. 1469. 


Canadian Northern Ry.—WwNotes Sold.—The bankers 
named below have sold at 995 and int. to yield about 
5.15%, $11,000,000 3-year 5% Gold notes. The Dominion 
of Canada guarantees principal and interest by endorse- 
ment. (See advertising pages.) The bankers state: 

Canadian counsel advise us that these guaranteed notes will be secured 
by the full credit and taxing power of the Dominion of Canada equally with 
its direct obligations. Dated March 1 1922. Due March 1 1925. Prin- 
cipal and interest payable in gold in New York City at the Agency of the 
Bank of Montreal. Int. payableM.&S. Denom. $1,000 (c*). Guaranty 
Trust Co., New York, trustee. 

The notes will be the direct obligation of the Canadian Northern Railway 
Co., forming part of the Canadian National Railways owned by the Govern- 
ment of the Dominion of Canada, which will consist, with the Grand Trunk 
Ry., of about 22,000 miles, comprising two main trunk lines extending 
from the Atlantic to the Pacific Ocean with branch lines, serving the most 
productive sections of the country, and reaching every important traffic 
centre in Canada. 

Bankers Making Offering.—Dillon, Read & Co., National City Co., 
Guaranty Co. of New York, Lee, Higginson & Co., Harris, Forbes & Co., 
Bankers Trust Co., Brown Bros. & Co., Continental & Commercial Trust 
& Savings Bank, First Trust & Savings Bank, and Illinois Trust & Savings 
Bank, Chicago.—V. 114, p. 853. 


Capital Traction Co. of Washington.—/Fures Reduced. 
See Washington Railway & Electric Co. below.—V. 113, p. 959. 


Chattanooga Railway & Light Co.—Receivership to Be 
Terminated—Agreement With Chattanooga Railways Co. Bond- 
holders’ Committee.— 

The bondholders’ protective committee for the Chattanooga Rys. Ist 
Consol. Mtge. 5% gold bonds on Feb. 14 announced in brief: 

An agreement has been made between the committee for the Ist Consol. 
Mtge. 5% gold bonds, the Chattanooga Railway & Light Co. and the Chat- 
tanooga Railways Co., whereby the Light ae wed agrees on or before 
July 1 to pay the $625,000 bonds of Chattanooga Electric Ry. dated Dec. 1 
1898, also to pay all the costs and expenses of the receivership and of the 
litigation now oor in the U. 8. District Court for the Southern Division 
of the Eastern District of Tennessee, and the expenses of this committee. 

The Railway & Light Co. further agrees to guarantee by endorsement 
thereon the payment of the principal and interest from Jan. 1 1922 of the 
5% bonds of the Chattanooga Rys. Co. Ist Consol. Mtge. deposited under 
the deposit agreement dated Jan. 2 1919, and me poyeee of a sinking fund 
of 1% per annum upon the deposited bonds. is sinking fund and this 
issue of bonds to be further secured by a supplemental mortgage to be exe- 
cuted by the Chattanooga Ry. & Light Co. and the Chattanooga Rys. 
upon al] the property of the Rys. Co. under this agreement. 

When this agreement is consummated, the receivership will be terminated, 
the proceedings for the foreclosure of the mortgage securing the $2,165,000 
Chattanooga Rys. Co. bonds will be dismissed, and the lien of Chattanooga 
Rys. Ist Consol. Mtge. maintained as a first closed lien upon all the prop- 
erties of the Railways Company. In other words, the bonds will be a first 
closed mortgage of $2,165,000 on all of the property of the Chattanooga 
Rys. Co., in place of a second mortgage on part of the property and a first 
mortgage on the remainder of the property. ‘These bonds will then be re- 
turned to the depositors with interest from Jan. 1 1922 to May 1 1922 (cou- 
pons subsequent to May 1 1922 to remain attached), bearing the guaranty 
of the Railway & Light Co. 

Attention is called to the fact that as the committee can act only for the 
bonds deposited under the agreement, no other bonds will have the benefit 
of the guaranty of the Railway & Light Co. and of the sinking fund, and, 
therefore, it is in the opinion of the committee to the interest of the non- 
Capomer bondholders to deposit their bonds immediately. 

‘lommittee.—Lewis H. Parsons, Chairman; John W. Hamer, Emor 
McMichael, Philadelphia, and William G. Baker Jr., Baltimore, Md. 
Commercial Trust Co., Phila., depositary.—V. 112, p. 2576. 


Chicago & Joliet Electric Ry.—New Franchise.— 
The Township Highway Commission recently granted the company a 
20-year franchise.—V. 113, p. 2503. 


Chicago North Shore & Milwaukee RR.- 
Calendar Years 1921. 1920. 1919. 
$4,507,261 $4,193,666 $3,237,921 
5,440,761 3,229,048 2.319.465 

151,746 163,100 


225,845 
$810 761 $812 .875 
11,973 10,332 
$823 ,207 


$852,783 
390.196 
60,000 


Earnings.— 
1918. 
$2,899,975 
1'856.039 
185,521 


$858,115 
9,469 


Operating expenses----- 


—_— 











Non-operating income_- 





Gross income 
Deductions... —~____._ --- 
EE RE 70,000 


Balance, surplus $319,720 
Profit & loss surplus._.- $1,962,881 
—V.113, p. 2818. 

Chicago Peoria & St. Louis RR.—Secks Govt. Loan.— 

See Alabama Florida & Gulf RR. above.—V. 113, p. 2184. 

Cleveland (Ohio) Railway.—Ohbituary.— 

a L. ic Vice-President and General Manager, died Feb. 9. 
—vV. ,p. ff 


Columbus Del. & Marion Electric Co.— Sule.— 
See Columbus Ry. Power & Light Co. below.—V. 114, p. 519. 


Columbus Ry. Power & Light Co.—Acquisition.— 

The Ohio P. U. Commission has approved the acquisition of 6 miles of 
sie hg hc the Columbus Delaware & Marion Electric Co. See V. 114, 
p. , 853. 


Consolidated Cities Light Power & Traction Co.— 
Results for Calendar Years— 1921. 
EE a ae $10,122,407 
Operating expenses, maintenance and taxes 7.287.178 


$2,835,229 
1,913,778 


97 ,636 
$823,814 
167,500 


$867,584 


463,013 332,506 





————ss 


$373.01] ‘ 
$1,643,161 $1, 








Net availbale for interest and reserve 
i rr Pd cccccasescongcoeesenceséceces 
Dividends on subsidiary Preferred stocks and amounts accruing 
to minority Common stocks 





Net to Common stocks and reserves________._____________ 
Add: Interest on bonds included in collateral, this being part of 
above deduction for subsidiary interest 





Total earnings accruing to securities pledged to secure the 
Consol. Cities L. P. & T. Co. bond 
Annus interest on $9,578,500 Consol. Cities L. P. & T. Co. 5% 
CFE IERIE TASER AO AE a SRE SE ee ee a et a 
—V. 103, p. 1983. 


Denver & Rio Grande RR.— Deposits—Listing.— 

James H. Perkins, Chairman of the Perkins Committee, in a notice to 
the holders of the Ist & Ref. 5s and Certificates of Deposit of Bankers Trust 
Co., representing such bonds, states that bonds withdrawn from Banker 


$991,314 
$478,925 


Ss 





Trust Co., depositary for the Hammond Committee, before March 11 and 
all bonds not heretofore deposited may be deposited up to March 31 1922 
with Farmers’ Loan & Trust Co., depositary for the Perkins Committee. 

According to the Hammond agreement the last date holder of such bonds 
who have dissented from the reorganization plan may withdraw their 
deposits is March 11, otherwise they are bound by the terms of the plan. 

The New York Stock Exchange has authorized the listing of: (1) Farmers’ 
Loan & Trust Co. deposit receipts representing Ist & Ref. Mtge. 5s, due 
Aug. 1 1955, and coupons due Feb. 1 1922, and subsequent coupons, 
deposited under the terms of a deposit agreement dated as of Jan. 31 1922 
between the holders of deposit receipts and James H. Perkins, R. Walter 
Leigh, J. H. McClement. John G. Londsale and Willis D. Wood, as a 
cimmittee, on official notice of issuance thereof in exchange for 1st & Ref. 
Mtge. 5% gold bonds up to a total of deposit receipts aggregating $31,.114,- 
000 and for authority to list (2) Farmers’ Loan & Trust Co. deposit receipts 
representing Bankers Trust Co. stamped certificates of deposit issued under 
a deposit agreement dated May 28 1917, for Ist & Ref. Mtge. 5s, due 
Aug. 1 1955, and deposited under the terms of said deposit agreement 
dated as of Jan. 31 1922, on official notice of issuance thereof in exchange 
for said Bankers Trust Co. certificates of deposit. 

The New York Stock Exchange has also authorized the listing of assented 
Bankers Trust Co. certificates of deposit representing lst & Ref. Mtge. 
5% gold bonds, due Aug. 1 1955, stamped as showing that the coupons on 
the bonds represented thereby, up to and incl. the coupon of Feb. 1 1922, 
have been either paid or purchased, and $23,797,000 additional amount of 
such stamped certificates of deposit from time to time on official notice of 
issuance thereof, as assented certificates and stamped as to Feb. 1 1922 int. 
or in exchange for outstanding bonds, making the total amount of said 
certificates applied for $31,114,000. 

The additional stamp indicating that the Feb. 1 1922 coupon has been 
purchased is in the following form: ‘‘The coupon due Feb. 1 1922, pertain- 
ing to the bond represented by this certificate has been purchased by The 
Ww estern Pacific Railroad Corp. and the amount thereof has been paid 
hereon.’’—V. 114, p. 947, 853. 


Denver & Salt Lake RR.—Loan Denied.— 


The I.-S. C. Commission has denied the application of the receivers for 
a $6,500,000 Government loan to build a 6-mile tunnel on its line west of 
Denver. The Commission held that the security offered was insufficient 
to guarantee the return of the money involved.—V. 114, p. 78. 


Detroit Bay City & Western RR.—New Secretary.— 
Mrs. Helen M. Handy has been elected Secretary with headquarters at 
Bay City, Mich., to succeed the late F. 8S. Handy.—V. 108, p. 1274. 


Dodge City & Cimarron Valley Ry.—£ztension.— 

The 1.-S. C. Commission has authorized the company to construct an 
extension from a point of connection with its existing railroad at or near 
Satanta, in a general northwesterly and westerly direction through Haskell, 
Grant and Stanton counties. about 55 miles, all in the State of Kansas. 

The company owns a line of road extending from Dodge City to Elkhart, 
Kan., 120 miles, which is leased to and operated by the Atchison Topeka 
& Santa Fe Ry. The Santa Fe owns all the Capital stock except directors’ 
qualifying shares. 


Dubuque (Ia.) Electric Co.—New Franchise Passed.— 

The Dubuque City Council recently passed the railway ang lighting 
franchises of the Dubuque Electric Co. he measures will be suumitted to 
a vote of the people on March 27. See V. 113, p. 1674. 


Erie RR.—Proposed New Financing to Take Care of $15,- 
000,000 Notes Due April 1.—In order to take eare of its 
$15,000,000 6% notes due April 1 company has applied to 
the I.-S. C. Commission for authority to issue $5,000,000 
Erie Ry. Ext. Consol. Mtge. 7% bonds, due 1930 (of which 
it expects to sell immediately not less than $2,500,000), 
and not more than $12,500,000 6% notes, which it 
will turn over to the War Finance Corp. at par. The War 
Finance Corp. now holds $12,753,000 of the maturing notes. 
The new note issue will be reduced when and as the company 
sells additional bonds above $2,500,000 and not exceeding 
$5,000 ,000. 


The application to the Commission provides in brief: 

(a) The sale of $5,000,000 Consol. Mtge. 7% Extended bonds, due 
Sept. 1 1930, now owned and the pledging pending their sale of $2,500,000 
of them as security for the company’s note or notes, having a maturity of 
not more than two years from their date, for an aggregate amount equal 
to the amount of the bonds. 

(b) The pledge of the following mortgage bonds as security for its note or 
notes to the amount of $10,000,000, such notes to be dated April 1 1922, to 
be payable on demand after one year from date thereof and to bear 6% 
int.; Erie RR. Gen. Lien 4s, $19,217,000; Erie RR. Gen. Mtge. Conv. bonds, 
“rigs $8,372,000, and Erie RR. Gen. Mtge. Conv. bonds, Series B, 

(c) The pledge of the following mortgage bonds as substituted security 
for its $8,000,000 notes to the U. S. Treasury dated Aug. 31 1920, due 
Aug. 31 1930, in place of $5.000,000 of its Consol. Mtge. 7% Extended 
bonds due Sept. 1 1930, now pledged as security for the note of Aug. 31 1920: 
$8 000,000 Ref. & Impt. Mtge. 20-Year 6s and $600,000 Columbus & Erie 
RR. Ist Mtge. 50-Year 5s. 

The company proposes to sell the bonds referred to in (a) for the purpose 
of discharging a like amount of its $15,000,000 3-Year 6% Secured go!d 
notes which mature April 1 1922, and to issue its notes referred to in (a) 
and (b) for the purpose of extending and renewing a like amount of the 
maturing notes. 

The company proposes to pledge the $8,000,090 Ref. & Impt. bonds and 
$600,000 Columbus & Erie Ist Mtge. bonds for the purpose of securing 
the release and subsequent sale of the $5,000,000 Consol. Mtge. bonds, 
and the proceeds of the sale are to be used to pay off and discharge a like 
amount of the company’s 3-year 6% secured gold notes, due April 1 1922. 

The amount of its mortgage bonds proposed to be sold and the amount 
of notes to be issued is a maximum amount in each case, but the aggregate 
amount of bonds and notes issued will not exceed $15,000,000 outstanding 
at any one time. ° 

The company proposes to provide for the $15,000,000 6% notes at 
maturity in the following manner: It expects to sell $5,000,000 Consol. 
Mtge. 7% Extended bonds and with the proceeds from such sale to pay 
off and discharge $5,000,000 of the maturing notes. 

It expects to extend the remaining $10,000,000 notes through the issuance 
of its note, or notes, for an equal amount, to be payable on demand after 
one year and to bear 6% int. It may not be practicable for the company 
prior to April 1 1922 to sell the entire $5,000,000 7% bonds, but itis believed 
that at least half of that amount will be sold prior to that time. 

It may, therefore, be necessary for the company to extend temporarily 
in addition to the $10.000,000 of notes so to be extended, a further amount 
thereof up to $2,500,000, pending sale of that amount of 7% bonds, the 
proceeds of which, when sold, will be used to pay off and discharge an 
equal amount of the notes to the extent to which they shall be issued in 
excess of $10,000,000. ; 

Notes amounting to not exceeding $12,500,000 will be issued directly 
to the War Finance Corp., which now holds $12,753,000 of the company s 
notes, maturing April 1 1922.—V. 114, p. 622, 521. 


Georgia Ry. & Power Co.—Report—Erecutive Assistant. 

For annual report see under “Financial Reports” and “Reports and 
Documents” on other pages of this issue. 

William H. Taylor, President for the past several years of the Omaha 
(Neb.) Gas Co. and an expert in appraisal and rate matters, has been 
elected Executive Assistant to President Preston S. Arkwright and Chairman 
Hugh M. Atkinson.—V. 114, p. 947, 854., 


Hagerstown & Frederick Ry.—Preferred Stock. 
The bade kame is offering te local investors at par ($50) $200,000 7% 
Cumul. Pref. stock.—V. 114, p. 626. 


Indianapolis Street Ry.—/mprovements.— 

The company plans an improvement program calling for an erpentivare 
within a year of $3,343,000 for new construction and $1 560 575 or recon- 
struction of track. paving and special work—(‘‘Railway Review Feb. 26). 
—V. 114, p. 626. | 
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International Ry., Buffalo.—Loan Suit, &c.— 

Litigation instituted in the New York Supreme Court by the Bankers 
Trust Co. to recover $772,104 advanced as loans to the company, on 
trial before Justice McAvoy and a jury, has resulted in a disagreement. 
The trust company, after recounting the loans, said that only $100,000 
was paid on a demand for the repayment of $500,000. The loans were 
secured by $2,000,000 worth of bonds issued by the defendant corporation 
to improve its properties by the purchase of new equipment—(Journal of 
Commerce). 

The New York P. S. Commission has approved abandonment by the 
company of a part of its old Buffalo-Niagara Falls line between North 
Tonawanda and LaSalle in the town of Wheatfield, about 714 miles. 

The company is ordered, however, to arrange for the protection of the 
rights and equities of the holders of certain bonds issued under a mortgage 
by > rome a trust agreement to contain specified conditions.—V. 113 

) 


p. 26) 

Knoxville Ry. & Light Co.—BPonds Authorized.— 
_ The Tennessee P. U. Commission has authorized the company to 
a $195,000 bonds, the proceeds to be used for improvements.—V. 114, 
p. « 


Lafayette (Ind.) Service Co.—Sale.— 

Charles Martindale, Master in Chancery, sold the entire property of the 
company March 1 by order of Federal] Judge A. B. Anderson, on the petition 
of Real Estate Trust Co., Phila., trustee of the $225,000 Lafayette St. Ry. 
Ist mtge. 5%s due June 1 1923. 

The street railway, which includes only the track and repair barn, was 
purchased for $75.000 by Julius Berlovitz,a local business man, and it is 
stated the line will be put into operation, provided the city will protect the 
company from bus competition and allow the abandonment of a few unpro- 
ductive lines. 

The Northern Indiana Gas & Electric purchased the power house for 


$150,000, and the State of Indiana bought the Tecumseh Trail Park for 
$6,310.—V. 114, p. 410. 


Little Rock (Ark). Ry. & Elec. Co.—Fares Reduced.— 

The Little Rock City Council has passed an ordinance, effective Mar. 15, 
requiring the company to reduce its fares from 6c. to 5c. The measure 
repeals the ordinance passed May 17 1920 granting the company the right 
to charge a 6c. fare for one year.—V. 114, p. 79 


Long Island RR.—Bonds Paid.— 

The $1,490.000 Long Island RR. Ferry Ist 4%s due March 1 were 
paid off at office of the Pennsylvania RR. Co., 85 Cedar St., New York 
City.—V. 114, p. 948, 198. 


Louisville & Nashville RR.—Final Settlement—Wins Suit 

The Director-General of RRs. has paid to the company $7,000,000 in 
full settlement of its claims against the Government growing out of the 
operation of the road during the period of Federal control. 

The U.S. Supreme Court in a decision rendered Feb. 27 sustained a 
decision of the Federal Court for the Western District of Kentucky in the 
case of the Western Union against the Louisville & Nashville, which held 
that the Telegraph company had not a vested right in its easement for the 
placing of telegraph poles upon the right of way of the railroad. The State 
statute under which the Telegraph company had enjoyed this easement 
had been repealed, but the company had claimed that it had a vested right. 

Newcomb Carlton, President of the Telegraph company, says: ‘‘The 
decision does not affect us now to any extent. Itis an old suit dating back 
over a decade, and we have been using right of way during that period. 
We are now composing our differences, and some modus vivendi through a 
third agency is expected to be arrived at.’’—V. 113. p. 2819. 


Louisville Railway.—New Director.— 
Damon L. Kehl, clerk in the construction department, has been elected 
a director.—V. 114, p. 306. 


Lynchburg (Va.) Traction & Light Co.—Fares.— 

A 6c. fare on the company’s interurban lines was ordered by the Virginia 
ee aee Commission on Feb. 16. The fare was formerly 5c.—V. 113, 
D. : 








Maine Central RR.—Tentative Valuation.— 
The I.-S. C. Commission has announced the tentative valuation of the 
coad as of June 30 1916 at $61,091,384.—V. 114, p. 948, 627. 


Memphis Union Station Co.—Tentative Valuation.— 


The I.-S. C. Commission has announced the tentative valuation as of 
June 30 1916 at $2,341,550.—V. 97, p. 1025. 


Midi RR. (Compagnie des Chemins de Fer du Midi), 
France.—Bonds Offered.—A. Iselin & Co., Halsey, Stuart 
& Co., Inc., and Hemphill, Noyes & Co., New York, are of- 
fering an issue of Frs. 25,000,000 6% bonds, issue of 1920 
(foreign series), redeemable at par by drawings not later than 


1960. (See alvertising pages.) The bankers state: 

[The bonds are offered to the public at $79 for each 1,000 franc bond, 
or on the basis to yield about 6.70%.) 

Issued, Frs. 50,000,000: amortized, Frs. 300,000. Denom., Frs. 1,000. 
Principal and interest payable at the office of A. Iselin & Co., 36 Wall 
St., N. Y. City, without deduction for any French taxes, present or future, 
if held by non-residents of France. These bonds are redeemable at par by 
annua! drawings, in accordance with the amortization schedule, in amounts 
sufficient to retire the entire issue by 1960, the company reserving the right 
to increase the amount to be redeemed in any year. 

French Government Guaranty.—Under agreements confirmed by law the 
payment of prmcien and interest of its bonds and 10% annually on its 
entire capital stock is secured to the company by the guarantee of the 
French Government. 

Capital Stock.—The capital stock is Frs. 125,000,000, divided into 250,000 
shares of Frs. 500 each. The stock is listed on the Paris Bourse and is 
quoted at about Frs. 740 per share, bringing the actual market value of the 
outstanding capital stock to about Frs. 185,000,000. 

Bonded Debt.—On Dec. 31 1920 the bonded debt was as follows: 


Number of Bonds (All Frs. 500 Denom. Except 6s, which are also for Frs.1,000) 


Author- Called for Out- Par Value of 

ized. Redemption. standing. Outstdg. Bonds. 

3% bonds 1884-1957__---4,823,246 1,084,889 3,738,357/frs1,869,178,500 
2%% bonds 1897-1957... 292,862 65,720 227,142 113,571,000 
4% Bonds 1914-1960_... 363,894 14,500 349,394 174,697 .000 
5% Bonds 1920-1960__.. 287,637 3,200 284.437 142,218,500 
6% Bonds 1920-1960- -- | [a.. essese 98,268 49,134,000 
\ a - meoutme 16,530 16,530,009 


The company operates about 2,500 miles of lines which extend from Bor- 
deaux, France, to the Spanish border and the Mediterranean Sea. The 
company had its inception in 1852 and operates under a concession from the 
Government terminating in 1960. For further statement of property, 
history, mileage, Government guaranty, convertibility, &c., see V. 111, 
p. 1472.—V. 112, p. 372. 


Minneapolis & St. Louis Ry.—Seeks Govt. 
See Alabama Florida & Gulf RR. above.—V. 113, p. 849. 


Missouri & North Arkansas RR.—Sale.— 
Receiver U. C. Murray has announced that April 10 had been set as the 
date for the sale of the road, in accordance with a recent decree issued in 


Federal Court at Little Rock. The decree has set $3,000,000 as the upset 
price.—V. 114, p. 948. 


Morenci Southern Ry.—Discontinued.— 
The operation of this road has been discontinued. 


New England Invest. & Security Co.—Wazges.— 
The following changes in wages have been ordered by the Board of Arbi- 
tration: Reduction of 10c. an hour in wages of motormen and conductors 
employed by Springfield Street Ry. Co. and Worcester Consolidated Street 
Ry. Co.; cut_of 15c. per hour in wages of similar employees of Milford, 
Attleboro & Woonsocket Street Ry. Co., and a 12c.-per-hour cut in pay for 
eo men of Interstate Consolidated Street Ry. and Attleboro Branch 
R. Newschedule is effective March 1 and will continue until Jan. 1 1923. 
Wages of all other employees of these roads will be reduced 16%, effective 
at once. See also Springfield Street Ry. below.—V. 113, p. 960. 





Loan.— 








New Jersey & Pennsylvania Traction Co.—Fares.— 

The company announces a cut, effective March 15, in passenger and 
freight rates between Trenton and the various towns it covers in Bucks 
County, Pa. The fare on the Morrisville division has been 7c., or 5 tickets 
for 35c., but under the new rate 5 tickets will be sold for 30c.; on the Lam- 
bertville division, covering 18 miles, 4 tickets for $2. On the Yardly, 
mh gt a. ane Bristol-Doylestown divisions 6 tickets are sold for 50c. 
—V. 113, p. 5. 


New York Central RR.—New $60,C00,000 Bond Issue 
Proposed.—The company has applied to the [.-S. C. Com- 
mission for authority to issue $60,000,000 Ref. & Improvt. 
Mtge. 5% bonds, Series C, dated Oct. 1 1921, due 2013. 


The company proposes to use $48.055,000 of the securities for the purpose 
of paying for additions and betterments already made and to reimburse its 
treasury for these expenditures. It was also proposed to use $11,945,000 
to pay off bonds of subsidiary companies due July 1. 

he application states that no binding agreement has been made for the 
disposal of the bonds, but the carrier is negotiating with J. P. M organ & Co. 
for their sale, and unless the market situation shall substantially change, 
the road expects to be able to sell the proposed bonds to the bankers at 
a price which will net the carrier not less than 90. 

The application states further that $26,500,000 of the proceeds is to be 
used to pay off notes given to Director-General in payment for additions 
and betterments made upon the road during Federal contro! and $21,500,000 
is to be used for further payments to the Director-General! on additions and 
betterments account and to reimburse the treasury of the company for ex- 
penditures made by it for additions and betterments. 

The maturities to be met July 1 consist of $9,076,000 5%, $419,000 4% 
and $500,000 3%% Rome Watertown & Ogdensourg Ist Consol. bonds 
and $1,950,000 Utica & Black River Ist 4s. 


Acquisitions Authorized, &c.— 

The I.-S. C. Commission has issued a tentative report on the application 
of the New York Central RR. to purchase all of the capital stock of the Chi- 
cago River & Indiana RR.: also the application of the Chicago Junction 
Ry. to lease for 99 years and thereafter in perpetuity all of its properties to 
the Chicago River & Indiana RR., and the application of the New York 
Central for an option to purchase all the stock of the Chicago Junction Rys. 
or all the properties to be leased by it to the Chicago River & Indiana RR. 

The additional conditions are that the companies shall signify their ac- 
ceptance of the order and of the conditions contained by written agreement 
and that if any of the Commission's order shall for any reason ve adjudged 
to be invalid, the entire order and the authorizations shall be void, it being 
the intent of the order and authorization that it shall be effective only in 
>» = that all the conditions and parts of the order and report shall be 
effective. 


New Union Station for New York City Proposed.— 

A $2,000,000 union station on 125th St. for the lines of the New York 
Central RR., the New York New Haven & Hartford RR., the Harlem 
division of the New Yorx Central as well as the New York Westchester & 
Boston RR. and the Harlem River division of the New Haven, is provided 
for in a bill recently introduced at Albany by Assemblyman Louis A. 
Cuvillier of New York City.—V. 114, p. 627. xsi 


New York New Haven & Hartford RR.—Government 
Loan to Pay Off 10% of European Loan 4s Provided Balance 
Is Extended.—The company gave out the following state- 
ment on March 7: , 


The Inter-State Commerce Commission to-day approved the application 
of the company for authority to offer to holders of debentures of the [$27, 
582,691] European loan maturing April 1 1922, the payment of 10% in 
cash conditioned upon an extension of the remaining 90%, payable in 
dollars, for three years with interest increased to 7% from the present rate 
of 4%. The ability of the company to offer the 10% cash payment has 
been because of the help received from the Government which for this 
purpose has agreed to make the company a loan of the amount necessary 
to make such payment. [The I. 8. C. Commission March 9 granted a 
loan of $2,.758.000 for the forgoing purpose]. 

The success of the plan is dependent upon the acceptance by the deben- 
ture holders with practical unanimity. Such acceptance will be evidenced 
by a deposit of their holdings with depositaries to be appointed in this 
country andin Europe. Extension agreements and notices setting forth the 
plan in detail will be sent to debenture holders within the next few days. 


Authority to Extend the Maturity of Debentures.— 

The I.-S. C. Commission on March 7 granted authority to enter into 
agreements with the holders of $14,118,000 of dollar debentures and 69,- 
762,500 frances of franc debentures, for the extension of the maturity 
thereof from April 1 1922 to April 1 1925, and to increase the rate of interest 
thereon from 4% to 7%. aber 

Extracts from Report of the Commission. 

The applicant proposes to accomplish the extension by entering into 
two agreements, one with the holders of the dollar debentures and the other 
with the holders of the franc debentures. In each agreement provision 
will be made for the deposit of the debentures with designated depositaries, 
and for the issue of certificates of deposit entitling the holders thereof, if 
the extension becomes operative, to receive, upon surrender of the certifi- 
cate (a) in cash 10% of the principal amount of the debentures represented 
by the certificates, with interest on such cash payment, if the extension 
becomes operative after April 1 1922, at 7% per annum from April 1 1922 
until the date when the cash payment shall become payable, and (b) deben- 
tures of the original principal amount deposited, stamped with a notation 
of payment of 10% of the original principal amount and extension of the 
remaining 90% thereof, until April 1 1925. Holders of certificates of 
deposit of franc debentures will receive the 10% cash payment in sterling 
money of Great Britain, payments in Paris to be made in French francs 
and payments in New York in dollars at the current rates of exchange, 
as determined by the Equitable Trust Co., New York. 

Each frane debenture extended will entitle the holder thereof to receive 
on April 1 1925 450 French francs, £17, 15s., 114d., or 363.60 marks at 
the place, in the currency and at the rates of exchange expressed in the 
franc debentures, or at the option of the holder, $86 85 at the office of the 
Bankers Trust Co. Each dollar debenture extended will entitle the holder 
thereof to receive $900 on April 11925. The coupons attached to the franc 
debentures will be payable at the option of the bearer in francs, marks, 
shillings and pence, or dollars. J ; 

The applicant represents that it is impossible for it to obtain funds with 
which to pay the debentures on April 1 1922, and that the proposed plan is 
the only feasible means for caring for the maturity of the debentures. A 
failure to pay the debentures at maturity would constitute a default under 
the terms of the first and refunding mortgage. 

Court Extends Time for Sale of Trolley Lines.— 

Judge Learned Hand in the Federal] District Court March 10, by amending 
the decree of Oct. 17 1914, entered in the dissolution suit instituted by the 
Government against the company, requiring it to dispose of its holdings 
in various New England trolley lines, has extended the time for the sale 
of these stocks until July 1 1923.—V. 114, p. 854, 738. 


New York Railways.—Sale Confirmed.— 
Federal Judge Mayer has signed an order confirming the sale of the com- 
any’s car barn property on Madison Ave. for $925,000. See V. 114, p. 
(38, 849. 


New York State Rys.—-Annual deport. — 














Results Cal. Year— 1921. 1920. 1919. 1918. 
Gross earnings._.._---- $10,692,262 $10,454,410 $9,406 473 $8,472,159 
Depreciation accrual._-_-_ 762,087 567.554 429,227 396.596 
Deferred maint.accrual, $__---- 73 ------ 200,000 Oe Bae. 
Saree oper. expenses... 7,740.25) 7a Oto | dal 3008 

yet rev. auxili: oper. 'r.1,2€ 'r 2.6: of .2.C 
Taxes ___ _— — 7 " 7 627,903 621,173 602,869 509,668 

Net (after taxes)____- $1,554.244 $1,466.311 $1,668,550 $1,291.789 
Net non-oper. revenue- - 388,654 300,041 37,473 38,506 

Gross income.._--—-.-_-- $1,942,898 $1,766,352 $1,706.024 $1,330,295 
Interest and rentals.__.. 1,374,044 1,336,671 1,361,816 1,374,077 

Sc namnewe $568 ,854 $429,681 $344,208 def.$43,782 
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N. Y. Ontario & Western Ry.— Protests Valuation.— 
A protest has been filed by the company with the I.-S. C. Commission 
inst the tentative final value of %45.051.370 set upon the carrier in Jan. 
e true valueon June 30 1916, the date of valuation based on prices current 
in 1914, is asserted by the company to have been not less than $84,301,754. 
—V.114, p. 522, 627. 


Niagara St. Catharines & Toronto (El.) Ry.—Vote.— 

Official figures announced by the Ontario Government, Canada, show 
that Thorold Twp. returned an adverse vote on the by-law to acquire the 
railway. This means 4 of the 17 municipalities rejected the proposal. 
(‘Electric Ry. Journal’’ Mar. 4.)—vV. 114. p. 307. 

Ninth Avenue Ry.— Veeting Postponed.— 

The stockholders’ meeting scheduled for Mar. 7 has been postponed to 
Apr. 4.—V. 114, p. 739. 


North Carolina Public Service Co., Greensboro, 
No. Caro.—Stock.— 


A. P. Barret & Co., Baltimore, own and offer a limited amount of 6% 
Cumul. Pref. stock at $62 50 per share, net, yielding 9.60% on the invest. 
The company was incorp. in North Carolina in 1909 with a perpetual 
eharter, and does electric light and power and gas and street railway 
business in the following cities and towns: Greensboro, Proximity, White 
Oak, Revolution, Pomona, and High Point, No. Caro. Company also 
controls through ownership of a majority of Capital stock, and leases the 
Salisbury & Spencer Ry., which owns and does the entire electric light and 
wer and gas business in Salisbury, Spencer, East Spencer and Concord, 
o. Caro., and the electric railway service in and between these cities. 


Farnings for Years Ended March 31. 
1921. 1920. 1919. 

__...$1,063,969 $899.520 $739,929 
319.405 3 22 

174.493 


5 
08.7 
184,398 , 
135,006 134,229 124,762 


1918. 1917. 
$641.270 $580.492 

267.573 241.382 

168.491 159.507 

99,082 81,875 
— 113, p.- 533. 


Northern Ohio Traction & Light Co.—Franchise.— 

The Ohio Supreme Court has refused to oust the company from its 
franchise rights to operate between Canton and Massillon, as demanded 
by District Attorney Ruff of Stark County. The company, maintaining a 
single track between the two cities, sought from the county commissioners, 
in 1919, a franchise for double track. agreeing to pay $75,000 in three install- 
ments, the last to be paid in July 1922. None of this money having been 
paid, and no work on the project started, the prosecuting attorney sought to 
oust the company.——-V. 114, p. 948, 522. 


Northern Pacific Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $104,524,200 
Northern Pacific-Great Northern Joint ey 6%% Conv. Gold bonds, 
dated July 1 1921, due July 1 1936, of the total issue of $230,000,000 
ger Northern Pacific-Great Northern Joint Indenture, dated 

u , 

The bonds were converted into Northern Pacific Ref. & Improve. 6% 
gold bonds, series B, maturing Dec. 1 2047, and(or) into Great Northern 
Ry. Gen. Mtge. 7% bonds, series A, due Jan. 1 1936. 

The right ef conversion into the General Mtge. 15-year 7s, series A, of 
Great Northern Railway Co.,. has been exercised in full and $115,000,000 
par value of the Joint 614 % bonds have been canceled. 

The right of cenversion into Northern Pacific Ref. & Improve. 6s has 
been exercised te the extent of $10,475,800 and Joint 614% bonds of the 
same par value have been canceled. 

The I.-S.- C. Commission has authorized the company to abandon Its 
branch line of road extending from the station of Coda to the station of 
Washburn, Bayfield County, Wis., 24 miles.—V. 114, p. 948. 


Orangeburg (8S. C.) Railway.—Sale.— 

This road, extending from Orangeburg to North, So. Caro., about 17.7 
miles, was sold Feb. 6 at receivers’ sale to E. C. Johnson for $2,000. The 
sale included only the right of way as the rails were owned by the Seaboard 
Air Line Ry., with which the railway connects at North. An effort will 
went nar ag rome operation of the branch, itissaid. (‘‘Railway Review’’). 
—vV. » Pp. O27. 


Pennsylvania RR.—Passenger Car Order .— 

The directors have authorized the purchase of 250 new all-steel cars for 
passenger service. These, with the 2() steel dining cars previously ordered, 
make a total of 270 cars of fu:! steel construction to be added to the system 
passenger equipment and will constitute the largest aggregate order for 
steel passenger cars thus far placed by any railroad in 1922. 

The 250 cars authorized will consist of 190 standard through service 
coaches (usually designated as the P-70 type). 35 combined passenger and 
baggage cars and 25 combined baggage and mail cars.—V. 114, p. 948, 410. 


Peoria & Eastern Ry.-——New Vice-President.— 

W. A. Carnegie Ewen, Chairman of the income bondholders’ committee, 
has been appointed Vice-President in order, it is understocd, to keep the 
income bondholders in closer touch with the company’s operations and 
finances. See report of committee in V. 110, p. 1742. Mr. Ewen, who 
is an experienced railroad man, is now making an inspection of the property. 
—V.114, p. 307. 


Pere Marauette Ry.—-Ann Arbor Negotiations .— 
See Ann Arbor RR. Above.—V. 114, p. 948, 855. 


Pittsburgh (Pa.) Railwavs.—Fquipment.— 

The receivers have asked the Federal Court to approve the purchase of 
40 new trolley cars, to cost $400,000. The orders for the cars have been 
placed with Pressed Steel Car Co.—V. 114, p. 855, 739. 


Public Service Corporation of New Jersey.—Preferred 
Stock Offered.—Bonbright & Co., Ine., are offering, at var 
and div. (sxe advertising pages) $3,700,000 8% Cumulative 
Pref. (a. & d.) stock. 


Dividends payable Q.-M. Red., all or in 1,000 share lots, on any div. 
date, on 30 days’ notice, at 110 and divs. This stock has full voting 
rok 4 and the right to subscribe pro rata to any further issues of Capital 
5 : 
Extracts from Letter of President Thomas N. McCarter. 


Company .—Is one of the largest and most important enterprises of the 
kind in the United States. Its three subsidiaries, Public Service Electric 
Oo., Public Service Gas Co. and Public Service Ry., operate all of the 
electric power and light, gas and street railway business in the larger cities 
and more populous sections of New Jersey, excepting the shore resorts, the 
gas service in Elizabeth and the street_railway in Trenton. Population, 
estimated, 2,600,000. Last year the Electric company generated more 
than 805 million k. w. hours of electricity, the Gas company sold more than 
16 billion cu. ft. of gas, and the Railway company carried more than 348 
million revenue passengers. ‘The territory served includes more than 80% 
of the population of the State and is practically a metropolitan district 
over 100 miles long. 

Capitalization as of Feb, 28 1922— 

ferred 8 , 8% Cumulative (par $100) 
Common Steck (par $100) 
General Mortgage Sinking Fund 5s, 1959 (closed) _ 
ae Viole 1% ng mense, Sue Dec. 1 1941. 
erpetua % Interest-Bearing Certificates 20,200,000 z20. 7 

x Includes $1,095,800 subscribed for on the installment Ponsg en = 
fully paid. y In addition, $3,089,000 has been purchased by sinking fund: 
the remaining $14,000,000 are pledged under 20-Year 7s. z Including 
$868,265 owned by the Corporation. 


Earnings Years ended December 31. 


Authorized. Outstanding. 
$50,000 ,000x$13,868.100 
50,000,000 39,000,000 
50,000,000 y32.911.000 
10,000,000 10,000,000 


1920. 
Gross operating revenues of subsidiary companies_ $72,318,087 &75 
Combined Net Income, P. 8. Corp., before depre- $75, 
ciation and amortizati 
, amortization charges, &c., P. 8. Corp_-_- 
on & amortization charges of sub. cos_-_ 
for dividends 

divs. on Pref. eutstanding Feb. 28 '22 

—V. 114, p. 627, 411. 
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Puzet Sound Power & Light Co.— Dercision.— 

The U. 8. Supreme Court on Mar. 6 denied the application of the com- 
pany for review of a decision rendered against it by the U. 8S. District 
Court for Western Washington in proceedings brought against 8. B. Asia, 
Daniel W. Bass and others. The company as owner of $15.000.090 munict- 
street railway bonds of Seattle, sought to set aside a decision obtained by 
Asia and his associates in a suit brought by them against the City of Seattle 
to restrain the application of the gross revenues of the municipal railway 
System to the payment of principal @1d interest on the bonds in preference 
to charges for maintenance and operation.—V. 114, p. 739. 


Richland Public Service Co.—To Pay Notes, &c.— 

The $850,000 7% notes, maturing March 15 1922 will be paid at maturity, 
funds for this purpose having been provided throuch the sale of $4,000,000 
Ohio Public Servize Co. Ist Mtge. & Ref. 73 Gold bonds, series ‘‘B.”’ (see 
V. 114, p. 860). The Richland Public Service Co. is to be merged with 
vist. Co. subsidiaries into the Ohio Public Service Co.— 

. » DP. . 


St. Louis-San Francisco Ry.—1922 Budaet—Old Bonds. 
The 1922 budget does not vide for any additional locomotives, but 
contemplates purchasing 8 70-ft. all-steel coaches and 6 70-ft. all-steel 
chair cars. The total expenditures called for amount to $7,776,000. 
It proposes to lay approximately 185 miles of new 90-ft. rail, but allo 
this rail is on hand or contracted for. 
ol = shop tools and machinery expenditures of about $200,000 are contem- 
Grade reduction at Crocker, Garnsey and St. John, Mo., will cost 
$675,000, and company also contemplates the construction of 4.75 miles 
of second main track from Windsor Springs to Valley Park, Mo., which 
will give us double track from St. Louis to Valley Park. Between S 
Hill and Paola, Kan., 12.7 miles, company intends to construct the seco 
main line, which will give it double track from Kansas City to Paola. 
D. B. H. Chaffe, Special Master Commissioner, gives notice that ‘“‘al 
First Mortgage bonds of St. Louis & San Francisco RR. Co., New Orleans 
Texas & Mexico Division, on which pro rata payment of the distributive 
share has not been paid, must be presented to the un igned Special 
| pet a tal, yg or > —- Trust Co., in N. Y. ip Ry to 
u e Trus ., in Paris. nce, for pro rata yment of such dis- 
tributive share on or before July 1 1922. = 
‘Notice is further given that failure to present said bonds on or before 
said date shall forever bar such bonds not so presented from participation 
ey distribution of any funds in the hands of the undersigned pecial 
ster. 
“On said date, to wit, July 1 1922, the balance of said fund then in my 
hands will be distributed to the holders of such bonds as may up to that 
time have been presented.”’ 
[The holders of the $13,000 American list 58 will receive $104.947 
1,000 bond and $2.623 for the Sept. 1 1913 coupon: total, $107. 
olders of the $148,000 French 4s will receive $10.377 RS $100 bond 
and $0.233 for the Sept. 1 1913 coupon, or a total of $10.61.]—V. 114, p.522 


St. Louis Southwestern Ry.—0O/ficers.— 

Chariton Messick has been elected Treasurer and Aasistant Secretary, 
with office in St. Louis, Mo., effective Feb. 15. to succeed the late George 
K. Warner, who died at St. Louis Feb. 11.—V. 113, p. 2819. 


Sacramento Northern Ry. (of Calif.)—Wages.— 

The road on Feb. 22 announced a wage reduction of 5c. an hour for motor- 
men and conductors in the interurban passenger service and a reduction of 
7 “ce. an hour for motormen and conductors in the freight service, effective 
Feb. 16. The wages of brakemen and Sacramento street car employees 
are not affected. Under the new schedule the passenger service men will 
receive 57 Kc. an hour and freight men 62 K%c.—vV. 114, p. 948. 


Seaboard Air Line Ry.—Loan A pplication.— 

The company has filed a blanket application with the I.-8. C. Commission 
for a Government loan of ‘‘certain sums,"’ to be determined in detail later 
when and if approved by the Commission as necessary to enable the road 
to properly serve the public.—V. 114, p. 522, 411. 


South Carolina Light Power & Ry. Co.—Franchise.— 

The citizens of Spartanburg, So. Caro., by a vote of 639 to 320, on Feb. 
14 voted down the proposed amendments to the franchise, which included 
among others: the rate of fare shall be 7¢.: the maximum rate for gas shall 
not exceed the present rate of $2 per 1.000 cu. ft.—V. 113, p. 1054. 


Southern Pacific Co.—New Terminal Building.— 

To meet an imperative demand, increased facilities in housing and assem- 
bling the vast quantities of grocery products handled through the port of 
San Francisco, the company recently completed a wholesale grocery Wware- 
house on the channe!], bounded by Third, Fourth, Channel and Berry streets, 
San Fransisco. The building, trackage and wharves cost $1,.620.000 
The total floor space in the building is 500,000 sq. ft. 
Review’’ Feb. 25.)—V. 114, p. 628, 522. 


Springfield Street Ry.—/ares to Stay.— 

President Clark V. Wood says in substance: 

“The recent award has reduced the rate of wages 10c. an hour (see New 
England Investment & Security Co. above), but has still left that rate 
somewhat higher than the rate necessitating the increase in fares which 
was made in 1919. Even with this decrease in wages, this company is in 
no position as yet to consider any reduction in fares. Nor will it be ina 
position to do so, unless further substantial reductions should be made in 
the wages of its empleyees.’’—-V. 113, p. 2313. 


Syracuse (N. Y.) & Suburban RR.—Reorganization Plan. 

The committee (see below) has adopted a plan of reorganization dated 
Jan. 16 1922. Anew company is % be formed to take over the old company 
sold at foreclosure sale on Feb. 24 and bought in for $10,000 by the com- 
mittee (V. 114, B. 948). 

Bondholders’ Protective Committee.—Edward Powell, Chairman; J. 8. 
Farlee, I. D. Vann, George J. Graff, H. R. Yeager, Robert M. Green, Jr., 
J. M. Steere, with Thomas Raeburn White, Philadelphia, Counsel. 

The committce says in brief: Participation under the — by an 
First Mortgage bondholder is dependent upon his depositing his bonds wit 
the Girard Trust Co., Philadeiphia, depositary, within such time as may 
be fixed, and the plan will embrace only bonds so deposited. 

Participation is further dependent upon the payment of any and all 
assessments which may be made upon any of the said bonds, as provided 
in the plan or as may subsequently be determined. Failure to pay any 
assessments will subject the deposited sccurities to sale in the discretion of 
the committee for the purpose of meeting such payments, and all rights on 
account of any prior payments will be forfeited. 


Plan of Organization, Dated Jan. 161922. | 
New Company.—The committee will organize a new corporation in New 
York, to take title to and operate the property [of the old company, sold at 
foreclosure Feb. 24 and bought in for $10,000 by representatives of the 
committee (V. 114, p. 948)]. The properties, together with such cash as 
may be raised by the committee by assessments, &c., will be transferred to 
the new company in return for new secusities which it proposes to issue. 
Assessment.—First Mortgage bondholders will be required to pay in 
cash an assessment of 10% ($100) on each $1,000 of bonds held by them, 
and will be entitled to receive for such assessment bonds of the new com- 
pany at par and 1% shares of stock of the new company of the par value 
of $187 50. Scrip certificates will be issued for fractional shares. The 
assessment is payable 5% on or before March 15 (extended from Feb. 1) 
and 5% on or before April 1. 
Capitalization, &c., Before and After Reor ee 


ore 
First Mortgage bonds $400 .000 
Consolidated Mortgage bonds-_-_._.._-..--------- 150, 

Notes and accounts payable } 33 -O 800. de 


s k .000 
wey rate to be determined later (see below). The amount of bonds 
which it is pro to issue presently is $512,000, the balance, $238,000, 


is reserved for future contingencies. 





ee 


‘See * Railway 


After. 
x3750,000 


Terms v4 Exchange. 
Existing Securities, &c.— utstanding. 


Ist Mtge. 5s 
do assessment (10% 

Outstanding notes hel by banks - os aaa 

Guarantors 75,000 

Ist Consol. Mtge. 5s 150,000 


——-will rece 
"$75,000 





Mar. 11 1922. 


———— a ~ + ee 
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x The distribution of bonds to the holders of the present $400.000 Ist 
Mtge. bonds is conditional upon payment by them of an assessment of 10% 
of their present holdings (see under assessment above). y The use of 
bonds to take up notes above mentioned is conditional upon the subscrip- 
tion by the hoiders and guarantors [the guarantors being various officers 
and directors of the company| of said notes to $25,000 of bonds at par. 

Voting Trust.—The stock is to be heid for a period of five years by voting 
trustees selected by the committee. 

Advances Made on Behalf of Committee.—During 1921 the City of Syracuse 
required the repaving by the company of certain city streets as a condition 
of continuing to operate upon them. Not being in funds to make this 
large expenditure, it was decided to use the track of another company and 
to abandon the tracks upon the streets in question. To do this, however, 
it was necessary to lay about one square of new line. 

It was also necessary to repave streets in one of the villages through which 
the line passes, and to make other improvements chargeable to capital. 
These improvements had to be made during the past summer to keep 
the property in operation, and the committee advanced about $25,000 for 
the purpose. It is proposed that these advances shall be repaid out of the 
above assessments. 

Interest Rate.—The fised charge will depend upon the interest rate upon 
the new issue of bonds. The committee has thought best to postpone 
the determination of the rate until the earnings can be better forecast. 
It may be advisable not to establish a fixed rate on the bonds at present. 
but to — that interest shail be payable only out of income, at such rate 
as the directors may fix. If sucha provision is made, however, the interest 
will be cumulative, and no dividends shall be paid at any time until interest 
at the rate of 6% from the date of their issuance has been paid on the 
bonds.—V. 114, p. 948. 


Toledo St. Louis & Western RR.—Van Sweringen In- 
terests Get Conirol.—Control of the road has been acquired 
by the Van Sweringen interests of Cleveland, according to 
O. P. Van Sweringen, V.-Pres. of the Van Sweringen Co. 
and Chairman of the ‘‘Nickel Plate’ road, who says: 


‘Briefly, the interests I represent have acquired the majority of shares of 
what is known as the ‘‘Cloverleaf’’ railroad. This road, jointly with the 
Grand Trunk Western, owns the stock of the Detroit & Toledo Shore Line, 
which runs from Toledo into Detroit. 

**Negotiations have been pending for about 30 days. The deal is consum- 
mated. I guess this is the first announcement. The management and 
operation of the Cloverleaf is unchanged. Walter L. Ross of Toledo, 
who is President, remains in full charge as heretofore. That’s all there is 


to say. 

Pres. J.J. Benet of the ‘‘ Nickel Plate"’ roadis quoted as saying: “Officially, 
I know nothing of this. Bearin mind that what has been done has been the 
work of the Van Sweringen interests.”’ 

It is stated that $3,500,000 was the amount involved.—V. 114, p. 628. 


Trinidad Electric Transmission Ry. & Gas Co.— 

The Colorado P. U. Commission has authorized the company to abandon 
service on the Baca Street, San Pedro Line and the West Main Street Branch. 
The order becomes effective March 12.—V. lll, p. 1567. 


United Gas & Electric Corp.— Merger of Oil Interests.— 
See White Ol! Corp. below.—V. 114, p. 861. 


Washinceton Railway & Electric Co.—Fares Reduced.— 

Effective March 1, the P. U. Commission of the District of Columbia 
reduced the rate of fare on the electric railways in the national capital 
from the present basis of five tokens for 35c. to six tokens for 40c., but 
maintaining the present Sc. cash fare.—V. 114, p. 412. 


Wheeling & Lake Erie Ry.—Sceeks Government Loan.— 
See Alabama Florida & Gulf RR. above.—V. 114, p. 949. 


Wichita Falls & Southern Ry.—Bond Application.— 

The compens has applied to the I.-S. C. Commission for authority to 
issue $1,.566.000 6% bonds and $144.000 of stock on account of the con- 
= of ite new line between Newcastle and Jimkurn, Tex.—V. 113, p. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), cither concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

STEEL AND IRON MARKEETS.— Iron Age". March 9, says in brief: 

(1) Prices.— Definite efforts are now being made to stiffen stee! prices. 
In a market sti.) strongly in buyers’ hands and not many mills with more 
than a month’s business ahead. the leading Pittsburgh independent (Jones 
& Laughlin Co.) which in recent weeks made a drive for current business, 
announced late on Monday a return to a basis of 1.50c., Pittsburgh. for 
plates, shapes and bars. The immediate effect has been to make buying 
at 1.35c. difficult and to focus on 1.40c. as a minimum for the heavy tonnage 

roducts. The action fotlows the refusal of several stee] bar makers to 
ke less than 1.40c., and on May 7 the leading Chicago independent put its 
heavy tonnage items up $2 a ton. 

Attempts to break througn wire and sheet prices have proved unsuccess- 
ful. Some sheet makers are now selling the heavier blue annealed sheets 
on the straight sheet basis instead of the plate basis, as was the case in 
meeting competition with plate makers. 

(2) Operations.— The first week of March has shown no general increase 
ES ty The lUlinois Steel Co. (U. 8. Steel Corp.) increased ingot 
production in the week from 55 to 63%%. 

No concern is shown over the impending coal strike. In fuei, buying 
has been of an ordinary character, and prices are not much more than 25c. 
or 30c. above the low bases of January. 

(3) Pig Iron.— February pig iron production was 1,629,991 tons, or 
58,214 tons per day. January's total for the 31 days was 1,644,951 tons, 
or 53,063 tons daily. 

Buying of pig iron in the East has continued. In the New York district 
orders for about 20,000 tons of various grades were placed. Eastern Penn- 
sylvania furnaces pretty generaliy have advanced prices and the market is 
> Aaa but concessions are still made. (No. 2X Philadelphia on March 7 
was quoted at $21 26, against $20 34 Feb. 28 1922. $21 34 Feb. 7 1922. and 
$27 84 March 8 1921. At Chicago the withdrawal from the market of 
the steei works furnace which had been an active seller has had a steadying 
influence. In the South the general selling price has receded 50c. to a basis 
of $15, Birmingham. Stocks of Alabama pig iron dec:ined from 157,000 
tons Feb. 1 to 134.000 tons March 1. The _ Iron Age’’ composite pig iron 
price is now $18 25 per gross ton, against $18 10 a week ago. 

(4) Steel Ingots.—**The production of steel ingots for February, on a 
basis of the compilations of the Amcrican Iron and Steel Institute, indicates 
a total of 86,220 tons iy day against 75,700 tons per day in Jaunary. 
The February rate was 26.800.000 tons per year, which is 35% above the 
actual rosettes of 1921 and the February rate of pig iron making, 22,- 
250,000 tons, is likewise 35% above the output of last year. 

(5) Fabricated Steel.—‘‘Competition in fabricated steel lines remains 
keen. On the 23,000 tons for the New York Central's bridge across the 
Hudson River, the notably .ow bid of $68 60 per ton, fabricated and erec- 
ted, was received. Upward of 15,000 tons of steel structures was put under 
contract. including tanks involving chiefly plates. New work totais about 
16,000 tons, including a 6,000-ton bridge for the Northern Pacific. 

(6) Railroad Business.—‘ Little fresh railroad qoygment work appeared. 
The Chicago & North Western is inguiring for 2,750 cars, the Norfolk & 
Western for 2.090 to 4.000 70-ton steel cars and the Monon for 20 locomo- 
tives. In rails, 5.000 tons for the Buffalo Rochester & Pittsburgh was 





placed with a Buffalo mill. 

(7) Automobiles, &c.—Automobile makers of Detroit are operating at 
55 to 75% of capacity. 
tons of sheets. 

“The agricultural implement makers have been heard from chiefly for 
erders to round out stocks In preparation for production.”’ 


An inquiry has come from that centre for 2,000 


Lower Extras on Wide Plates.—Lukens Steel Co. makes reductions up to 


$40 a ton on its product. ‘Iron Age’’ Mar. 9, p. 682. 

Other Independent Steel Companies Raise Prices.—Midvale, Bethlehem. 
Lackawanna and Inland follow example of Jones & Laughlin in increasing 
the price on bars, shapes and plates to $1 50 per 100 lbs. ‘‘Post’’ Mar. 9, 
p. 10; ‘“‘Times’’ Mar. 8, p. 19. 
Federal Trade Commission Cannot Force 22 Steel Producers to Report Costs. 
—‘‘Tron Age" Mar. 9, p. 689. __ 
Rapid Business Recovery Predicted by Judge Gary, Chairman U. S. Steel 
Corp.—‘‘Fin. Am." Mar. 8, p. 1. 

U. S. Steel Corporation's Unfilled Orders’ Report.—See ‘“Trade and 


Traffic Movements.”’ 
Coal Production, Prices, &c. 


WEEKLY REVIEW.—“‘‘Coal Age,"’ N. Y., March 9, reports in brief: 

(1) Market.—*‘Production of bituminous coal has definitely outstripped 
the demand. for the time being at least. The general tone of the market is 
one of indifference. Large consumers—railroads and public utility plants 
—are still taking reserve tonnage, but in a more leisurely manner and are 
now inclined to shop around before buying. The entire coal fraternity 
is in a state of uncertainty. The more conservative miners are said to 
recognize that the trend of the times makes a wage reduction inevitable and 
would favor settlement after some preliminary skirmishes have taken place. 
Domestic producers have experienced a temporary rush of erders in the 
Midwest region, where a blizzard brought out the need for current supplies. 
Indications are not lacking that there will be an increased consumption 
of coal after April 1. Iron and steel operations are more than double those 
of last December. Automobile and parts industries are more active. The 
upward price trend of farm products also encourages the belief that the coal 
market should be a more healthy state after the wage controversy is settled. 

“Anthracite domestic business is wp! confined to tonnage needed to 
eke out the winter. The industry is confrotted with the imperative need 
for lower prices if bituminous competition is not to become insuperable."’ 

(2) Prices.—‘‘Too heavy offerings of tonnage have weakened prices. 
Coal Age Index of spot prices stands at 179 on March 6, as compared 
with 180 on Feb. 27 and 192 on Jan. 2. 

(3) Bituminous Shipment.—*‘All-rail shipments to New England increased 
considerably during the week ended Feb. 25, when a total of 4,151 cars 

assed the five gateways, as compared with 3,368 in the peo week. 
hippers have been pushing their sales tn that territory. but nig 4 price 
cuts are necessary to meet the competitive tonnage from Hampton Roads. 

‘“‘Dumpings at the Roads for all accounts were 371,753 net tons furing 
the week ended March 2, a sharp increase as compared with the preceding 
week. The bulk of the tonnage went to New England, although bunker 
trading is more active. Off-shore exports have gained considerably in the 
past few weeks and shippers are centreing their interest in South American 

usiness. 

‘Increasing prices of British coals lead to the hope that American exporters 
can soon get into a better position, especially as the prospects are good for 
lower delivered prices. February dumpings at Hampten Roads exceeded 
the January figure by more than 100,000 tons. 

‘‘Non-union coal evidently is being considered by consumers as available 
~ pagan gy quantities to fill such a gap in supply as may be eccasioned 

y a strike. 

(4) Anthracite.—‘‘All-rail shipments during the week ended Feb. 25 
were 3,362 cars, as compared with 2,812 carsin the previous week. Better 
buying prevails in that section as retailers are extending their stocks to 
cover the month of May."’ 

(5) Coke.—‘In the last three weeks coke prices have advanced nearly 
50c. all around. 


Estimates of Production (Net Tons) .—as reported by U. 8. Geological Survey 
——Btliuminous Coal Anthractiie Coal—— —- Beehive Coke .-— 





Week Ended— 1921-1922. 1920-1921. 1922. 1921. 1922. 1921. 
Feb. 18 b...... 10,276,000 7,489,000 1,703,000 2,010,000 135,000 219,000 
Feb. 25 a@.....-. 10.348,000 7,432,000 1,701,000 1,816,000 144,000 193,000 


Coal year____.. 381,375,000 489,361,000 77,674,000 81,774,000 984,000 1,917,000 
Daily av.coalyr. 1,374,000 ie F Aer 
a Subject to revision. b Revised from last report. 


Secretary of Labor Davis Calis on Operators and Miners to Get Together to 
Avert Strike April 1.—See ‘‘Current Events” and ‘*Times’’ Mar. 10, p. 17. 

Coal Production in Non-Union Bituminous Fields.—J. D. A. Morrow, 
V .-Pres. National Coal Association, has filed with the I.-8. C. Commission 
a statement showing that the non-union bituminous coal mines of the comm 
try at present to have a prod'iing capacity‘of 5,676,000} ons per week, which 
could be increased to 6.500.000: capacity of union mines 9,254,000 tons 
per week. Present weekly consumption of bituminous coal is about 7 ,500,- 
000 tons. Actual statistics show that 38% of biturrirous coal is now pro- 
duced in the non-union mines, he stated. ‘“‘Ry. Review’’ Mar. 4, p. 316. 


~“-—<—-— = « ~-———-— - ~“-—--—<—-< 


Prices, Wages and Other Trade Matters. 


February Copper Sales, Foreign and Domestic, Totaled 100,000,000 Pounds 
for American Producers.—This compared with 65,000,000 in Jan. and 115,- 
000,000 in Dee. ‘‘Boston N. B.”’ Mar. 4, p. 5. 

Cigaretie Output Drops.—-5% decrease for Jan.isneted. ‘Times’’ Mar. §&, 
p. 23, reports: 


January Output— 1922. 1921. 1920. 
Ciwarettes _...._._._._.....No0_3,707,.099,053 3,904.515.440 4,531.177,.379 
| SS ae No. 443,960,802 462.798.039 663 634,243 
7 ON Saree aE Lbs. 39,938,009 24.770 .945 33 .608 313 
EN AS Te SEE ERE Ss. 3,276,981 2.381.653 3,426,381 


Copper Market Firm.—Price delivered, 12.90 to 13 cents. “‘“Eng. & Min. 
Jour.’’ Mar. 11, p. 428. ‘‘Times’’ Mar. 6, p. 24. 

Cigarette Prices Reduced.—American Tobacco Co. Mar. 6 announced a 
cut in the wholesale price for its ‘‘Lucky Strike’’ brand of cigarettes from 
&7 50 a thousand to $6 80, thus meeting the reduction already announced 
by the R. J. Reynolds Co. on its ‘‘Camel’’ brand. ‘‘Fin.Am.”’ Mar. 7.p. 3. 

Average Prices.—Dun reports advance in Feb. of 2%%; since last June, 
6%. Bradstreet ‘Index’ up 14% for month, 8%% since last June. 
‘Times’’ Mar. 8, p. 25: Mar. 7. p. 26. 

Gorernment Wool All Sold.—Finally disposes ef 674,157,554 Ibs.. which 
cost $4178,928,123. Recovery will be about 85%. ‘‘Boston N.B.’’ Mar. 4, 


Rubber Output.—Goodyear Tire & Rubber Co. will continue at about 
22.000 tiresa day. Firestone Tire & Rubber Co. repert 18,000 tires, Miller 
Rubber Co. 4.500 to 5,000 tires daily, and B. F. Goodrich Co. says current 
production will be maintained as far as can be seen now. 

Automobile Prices.—Prices for Willys-Overland and Willys-Knight cars 
again reduced. Overland roadster and touring models te $550, a reduction of 
$45; coupe at $850, and sedan at $895 remain unaltered. Ali Willys-Knight 
models are reduced, ranging from $125 to $320. See that company below. 

Rolls-Royce of America, Inc.. has reduced price of phacton from $14,900 
to $19.900, f.o.b. Springfield, Mass. Reductions of from $325 to $600 were 
announced Mar. 6, effective immediately, on all models of H. C. 8. cars. 
‘*Times’’ Mar. 7, p. 17. ; 

Commission Orders State-wide Cut in Phone Rates; 5% in N. Y.. 7% up- 
State, Pending End of Inquiry.—See New York Telephone Co. below and 
‘‘Times’’ Mar. 4, p. 1. N. Y. City’s Corporation Counsel, J. F. O’Brien, 
complains that rates are still 15% higher than befere previous increases. 


‘*Times’’ Mar. 6, 3 25. 

New Jersey Gas Rate Cut from $1 40 to $1 25.—P. U. Board denies plea 
for 8% yield. See Public Service Gas Co. below and *“‘Times’’ Mar. 5, p. 1. 

English Prices Down During February.—Average of foodstuffs advances, 
but minerals and textiles decline. ‘‘Times’’ (cable) Mar. 5, Sec. 2, p. 12. 

German Prices Go Higher.—Iron now double last November, steel four 
times as high asin July. ‘*Times’’ (cable) Mar. 6, p- 19. 

Rhode Island Tertile Men Call for Finish Fight.—Both manufacturers and 
strikers reject arbitration and mediation pleas. Offer te return to work if 
employers’ books show mills cannot pay present wages. Tew attempts to 
resume operation. ‘*Times’’ Mar. 8, p. 17. a 

Labor Conditions as Reported by ‘*Eng. News-Record’’ Mar. 2.—(a)Min- 
neapolis Park Commission has voted a reduction in common labor rate 
from $4 50 to $4 for eight hours; the rate in all departments under control 
of City Council is $5 per day, by ordinance, against outside rate of 40 @50c. 
per hour. (b) Steamfitters in Syracuse have agreed te a wage cut from 
$1 12% to $105 per hour. (c) Cement finishers in 8t. Louis have ac- 
cepted a wage reduction from $1 25 to $1 per hour, effective Mar. 1. 
(d) Satisfactory adjustments in building trade wage scalesin Dulu h. (e) 
In Chicago carpenters, plumbers, hoisting engineers, cement finishers, 
lathers. fixture hangers, sheet metal workers, roofers, and laborers’ unions 
have all been refused recognition by the Citizens’ Committee to enforce 
the wage award made by Judge Landis on Sept. 7 1921. ‘$1440 





Women's Minimum " Pay.—Massachusetts Board makes 
Hendee Mfg. Co.. Sprtnefteld, Mass., 


for brushmakers. ‘*Times’’ Mar. 7, p. 17 
Wade Scale of 650 Employees of n 
Motorcycles, Reduced 15% .——‘Iron Age’’ Mar. 0, p. 682. 
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Stovemakers’ Wages Cut.—Stove manufacturers in Belleville, St. Louis 
district, have come to terms with their workmen, who have accepted _an 
$% reduction in wages after demanding a 25% increase. ‘Iron Trade Re- 
view’ Mar. 9, p. 698. : e . 

Strike in Silk Mills Against a Wage Reduction Averaging 15% .—The 500 
employees of Johnson, Cowdin & Co., at Paterson, and Norwalk, go out. 
**Fin. Amer.’’ Mar. 8, p. 7. : . 

Hosiery Mills of Chattanooga Territory Are Putting into Effecta Wage Scale 
Reduction of 5 t0 10%. Cut at Soddy Mill of Richmond Hosiery Tuesday 
causes many of operatives to walk out. ‘Boston N. B. ’_ Mar. 9, D. 3. 

Bricklayers Voluntarily Vote Pay Cut at Altoona, Pa.—*‘Times” Mar. 4. 

9 


Workers Employed in Detroit Plants Almost Double in a Year .—Increase 
of 8.664 for Feb. over Jan. 1922. Total employed by the 79 manufacturing 
concerns, 121.763, as against 62,878 a year ago. Normal number 200,000. 
‘*Times’’ March 5, Sec. 2, p. 8. a 

» -# of Employees of General Electric Co. at Pittsfield, Mass .-—Increase 
12% in last three months. Plant running 46% of normal. Domestic 
business increases: foreign orders notable. ‘“‘Iron Age’’ Mar. 9,p. 682. 
Factory Workers’ Earnings Decline.—Average in N. Y. State in January 
$3 18 lower than in January 1921. Wage cuts the main cause. ‘Times 
ch 5, Sec. 2, p. 1. . 
ted Unions Organize the United Toilers of America.—H eadquarters 
at 104 East llth St., N. Y To unite ‘‘the workers of America in their 
daily struggle against capitalism.’’ Provisiona] National Executive Com- 
mittee: C. W. Bixby of Shoe Workers’ Protective Union; J. A. Liphshitz, 
Amalgamated Metal Workers; J. McDonald, Amalgamated Food \ Yorkers; 
B. F. Dardella, Ukrainian Association; A. Bimbo, Lithuanian Ww orkers 
Association: H. H. Bennett, Workers’ Defence Conference, and A. N. 
Zartarian, Typographical Union of North America. “Times” Mar. 6, p.11. 
$1,000,000 Fund Sought by Cloak Unions in N. Y. City.—Schlesinger 
announces drive for defense by 60,000 workers. Convention in Cleveland 
. ‘Times’ March 5, p. 19. 
 Peaiestion for N. Y. Garment Centre.—Capitol Co-Operative Buildings 
save manufacturers $1,000,000 yearly, speakers declare. Do $120,000,000 
business. ‘“Times’’ March 5, p. 6. 

Hardwood Men to Disband.—The American Hardwood Manufacturers 
Association at Louisville on March 8 voted to disband in favor of a private, 
independent organization of lumber manufacturers, producers and all other 
branches of the industry, because of the recent decision of the Supreme 
Court. ‘‘Times’’ March 8, p. 18; March 9, p. 29. 

Functions of the Trade Association.—How such bodies have developed 
and how their usefulness may beincreased. ‘‘Times’’ March 5, Sec. 2,p. 14. 

To Restore Mail Tubes.—Senate Committee agrees to appropriation for 
New York City. ‘‘Times’’ March 5, p. 22. 

Hamburg South Am. SS. Lines Pay 28% .—Net profits of 7,000,000 marks 
double earnings of 1920. ‘‘Times’’ March 5, p. 20.. 

Huge Grain-Selling Concern.—United States Grain w.cowers, Inc., an- 
nounces incorporation of United States Grain Growers Sales Co., a sub- 
sidiary, which will operate in the Chicago, Kansas City, Omaha, Indianapo- 
lis and Minneapolis markets, marketing over 110,000,000 bushels a year. 

Membership of U. S. Grain Growers, Inc., has passed the 50,000 mark, 
officials say. More than 85% of the 50,075 grain growers are concentrated 
in Illinois, Nebraska, Indiana, North Dakota, Iowa and Missouri. ‘Times’’ 
March Gp. 25. ; 

Jacob H. Schiff Estate Security Holdings.—Estate of $35,257,000 includes 
$25.633.574 invested in stocks and bonds; had $6,395,970 U. 8. Victory 
notes and $1,000,000 C. M. & St. P. 4s, 1925, valued at $762,500. ‘“‘Boston 
N. B.”’ March 4, p. 4. 

New Jersey Warned of Water Needs.—Ample supplies available. 
March OD: 4. - 

Farm Holdings of Grain Far Below 1921.—Government’s figures show 

,900 ,000 bushels less wheat, 251,700,000 lesscorn. ‘Times’ Mar. 9, p. 28. 

Farm Outlook Good, Declares President Harding's Letter.—Praises War 
Finance Corporation’s work in stabilizing grain and cattle values at higher 
prices and asks Director Meyer to tour the West to promote co-operative 
marketing. ‘‘Times’’ March S. D- 12. 

Western Shippers Neglect New York Barge Canal.—Capable of transporting 
from 15.000,000,000 to 20,000,000 ,000 tons of freight each season, it actu- 
ally handled in 1921 business amounting to 1,458,000 tons. 

Events’’ and “‘Ry. Review” March > 299. 

**Deepest Depression that Shipping Has Ever Ezperienced.’’—Chairman at 
45th annual meeting of Chamber of Shipping of the United Kingdom. 
‘London Statist’’ Feb. 25. 

Mexican Strikers Ask Control.—Want to take over power, light and car 
system. (Cable.) ‘‘Times’’ March 4, p. 4. 

Unions Stop Work in Johannesburg.—General strike call is answered by 
many trades and shops are forced to close; violence causes alarm. ‘“Times’’ 
March 9, p. 23. 

Prices.—The price of refined sugar at New York was advanced Mar. 9 
by leading refiners from 5.2 cents, the high aeere (on Mar. 2) for the year 
to date, to 5.3 cents. ‘‘Sun’’ Mar. 9, p. 25. he price of coffee at wholesale 
on Mar. 9 touched 9%c., a new maximum for 1922, contrasting with 8c. 
Jan. 21. Eggs on Mar. 7 sold down to 23\c., as against 54c. Jan. 25. 
Wheat declined sharply Mar. 9 on heavy selling. ‘‘Times’’ Mar. 10, p. 26. 


“Sun” 


See ‘“‘Current 


Legal Matters, Legislation, Taxation, &c. 


U.S. Supreme Court Decision Kills State 80-Cent Gas Act.—Statute of 1906 
is held confiscatory; fair rates ordered: impounded millions given to com- 
panies. See “Current Events’’ above and ‘‘Times’’ Mar. 7. 

Gas Companies’ Service Charge.—N. Y. Court of Appeals upholds theory 
of service charge; decision affects other pending cases. Boston ‘‘N. B.”’ 
March 4, p. 9. 

Steel Corporations Win on Cost Reports.—District of Columbia court 
makes  ."; injunction restraining Trade Commission. ‘‘Times’’ 

are 


) 
Ne Y. State Rent Law Is Not Retroactive.—Court of Appeals unani- 
mously declares housing statutes of 1920 do not apply to leases previously 
executed. ‘‘Times’’ Mar. 5, p. 10, Sec. 8, p. 1. 
Majority of Canadian House J Commons Reported Ready for Partial Reci- 


procity.—‘‘Times’’ Mar. 6, p. ; 

British Consulate in Mexico Closed.—Believed to be result of Obregon’s 
failure to act in strike against power and car co. ‘‘Times’’ Mar. 5, p. 5. 

Ford Halts Work in Cork.—Suspends construction of plant as result of 
demands of city. ‘‘Times’’ Mar. 7, p. 2. 

N. Y. Bar Committee Sees Grave Danger in Blue Sky Bills.—Says they 
threaten investments without protecting pools; thinks old law ample; 
questions the constitutionality of any provision for licensing brokers. 
‘*Times’’ Mar. 9, p. 19. 

Internal Revenue Collector Dunning for Tazes of 1916.—Outlawed income 
assessments made collectable by the law of 1921. ‘*Times’’ Mar. 6, p. 22. 

Duell Amends Anti-Strike Bill.—To be applicable only to public utilities. 
“Times” Mar. 8, p. 15. 

ryt Insurance Suit.—-Gov. Russell Wednesday signed bill abating 

1,000 ,000 ,000 anti-trust suit recently filed against the insurance companies 
doing business in State. Boston “N. B."’ Mar. 9, p. 10. 
eee rt “i. elma Bill Passed.—Limit on Navy’s fuel stands. ‘‘Times’’ 

ar. 4, p. 14. 

Asks for $5,000,000 to Develop Alaskan Oii and Mineral Resources .—Dele- 
gate Sutherland introduces bill in House; provides also for shipping. 
“Times” Mar. 9, p. 9. : 

Bank Loan Bonus Bill, Without Revenue, Offered in House.—Four options. 
See ‘‘Current Events’’ and ‘‘Times’’ Mar. 8 to 11. 

Takes Issue With American Valuation Views of Pres. of Am. Woolen Co.— 
Treasurer Thoron of Merrimack Mfg. Co. says insufficiency of tariff and 
not basis of making valuations will close mills. Boston *‘N. B.’’ Mar.4,p.1. 

Hardi Urges End of Delay on Tariff.—Advises Senate Committee to 
compose its differences over valuation plan. ‘“‘Times’’ Mar. 7, p. 29. 

ew Channel Plan for Jamaica Bay.—Committee proposes to make it 
30 ft. wide and only 6 miles long. ‘‘Times’’ Mar. 4, p. 2. 

Sees Long Fight Possible for Shoals Plant.—Chairman Kahn declares it will 
take years to settle legal entanglements; Ford agrees to capitalize his com- 
pany at $10,000,000 and guarantee to make ‘‘fertilizers.”” ‘‘Times’’ Mar. 8, 
p. 9. Engstrom offer. ‘‘Post’’ Mar. 6, p. 2; *‘Times’’ Mar. 4. 

Extending Foreign Trade.—Operations under the Webb-Pomerene Act 
axpleines by Federal Trade Commission. ‘Iron Age’’ Mar. 9, p. 642. 

kwood Committee Reports New York Stilt Needs 80,000 Low-Priced 
Homes for 400,000 Persons .—‘‘Times’’ Mar. 6, p. 1. 

Labor Leaders Acquitted.—Chicago jury frees men accused of blackmailing 
builders. ‘“‘Times’’ Mar. 5, p. 20. 

Report of Lockwood Committee.—Attacks employers for price-fixing, 
cuttin off construction; inquiry into illegality to continue. ‘‘Sun’’Mar.6,p.14. 

lares n Production Wanes.—Siemens says industries could not 
compete with other countries on equal terms; mark’s new fall alarms (Cyril 
Brown). Wireless to ‘“Times’’ Mar. 7, p. 14.4 cept 





Soviet May Recognize All Russia’s Debts.—Intends to pay, but has counter- 
claims, Tchitcherin tells relief officials. ‘‘Times’’ Mar. 5, p. 5. 
New Internationale Is Planned in Moscow .—To present united labor front 
in all lands. ‘“‘Sun’’ Mar. 6, p. 1. 
atiters Covered in Chronicle’’ March 4.—(a) Commercial failures for 
February, p. 885. (b) The bonus—from worse to worst.—Editorial, &c., 
p. 895; 908. (c) Strike of pressmen on daily papers. Editorial, p. 896. 
(2d) Foreign securities offered in U. S.: (1) Holland, p. 898; (2) Sao Paulo, 
p. 893; (3) Rotterdame Bank, p. 899. (e) European Government obliga- 
— privately held in U. 8S. by T. W. Lamont of J. P. Morgan & Co., p. 


(f) Foreign trade convention in Philadelphia in May, p. 898. 

(g) Appropriating $5,000,000 for relief of Northwest farmers. Advances 
approved by War Finance Corporation, p. 900. (h) Advance to burley 
tobacco growers’ association, p. 900. (i) Ship subsidy plan of President 
Harding, p.903. (j) Personal: (1) Secretaries Hughes and Hoover members 
of World War Foreign Debt Commission; (2) F. E. Scobey named as 
Director of U. S. Mint to succeed Raymond T. Baker, p. 908-909. 

(k) N. Y. Authority’s plan for development of N. Y. Port District: 
(1) Editorial, p. 909; (2) ‘‘The Port Authority’’ explains its plan, p. 911; 
(3) Outline of plan, p. 912 to 914; (4) N. Y. Port Act effective April 15 
1921, p. 913: (5) Act of 1922 ratifying plan, p. 913: (6) Port compact 
between the States of N. Y. and N. J.. p. 913: (7) Act of Congress sanction- 
ing Port District, &c., p. 913; (8) Early economies expected from plan, 
p. 914; (9) City plan turned down by RR. President Rea’s letter, p. 915; 
(190) Port of N. Y. Authority sanctioned by Act of Congress known as the 
Edge-Ansorge joint resolution, p. 916. 

(1) Secretary Wallace co-operating marketing law, p. 917. (m) Income 
ta — not only item to be figured as income; other income tax matters, 
p. , 


American Beet Sugar Co.—Wages Cut.— 

The company on Feb. 25 announced that it had put into effect a reduction 
of 25% in all salaries. The farmers, it is stated, will receive a similar cut 
in the price for their beets.—V. 113, p. 2617. 


American Brake Shoe & Foundry Co.—Ohituary.— 
Chairman Otis H. Cutler died in Miami, Fla., March 4.—V. 113, p. 2617. 


American Cigar Co.—Larnings.— 
921 


Calendar Years— 1921. 1920. 1919. 
a Net earnings_________ $1,802,393 $2,489,869 $2,175,799 
600 ,000 §00 ,000 600 ,000 


Pref. dividends (6%)--_- : ; ’ 
Common dividends_-_(8%)1,200,000 (8)800,000 (8)800,000 (6)600,000 
Balance, surplus_-_-_-_-— $2,393 $1,089,859 $775,799 $1,118,982 
Profit and loss, surplus... $9,310,978 $9,308,584 $13,218,715 $12,442,915 
a Net earnings of company and those companies whose stock is owned 
by American Cigar Co. are after deducting all charges for expenses, manage- 
ment and Federal taxes. &c.—V. 113, p. 179. 


American Linseed Co.—Report—Merger Fails.— 

The consolidated income account for the year ended Dec. 31 1921 shows 
a net loss of $1,043,131: inventory adjustment, $3,125,010; additional] pro- 
visions for contingencies, $442,765; preferred dividends, $711.875: total 
deficit, $5,322,781; profit and loss ay) oy Dec. 31 1921, $4,863,499. 

In answer to a question regarding the widely rumored merger with the 
Lever interests of England, President Adams replied: ‘‘Only recently has 
definite word been received from the English interests that they are not 
able on their part to put through the merger. Being strongly of the 
opinion that the merger contemplated would have materially strengthened 
your awn my A it is with regret that I announce the failure of our effort to 
consummate it.’’°—V. 113, p. 2408. 


American Malt & Grain Co.—Sells Plant.— 

The liquidating trustees have sold the Kensington plant in Chicago to a 
firm of grain merchants for 6 Ne ag $100,000 in cash. The plant 
has storage capacity for 700,000 bushels of grain. Two more of the com- 
pany’s units remain to be disposed of, one in Chicago, with a capacity of 
600,000 bushels, and another in Milwaukee with 1,200,000 bushels.— 
V. 114, p. 413, 309. 


American Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co. and A. B. Leach & Co. are offering at 89 and 
int., to yield about 7%, $1,000,000 First Lien 6% gold bonds, 
due Dec. 1 1942 (see advertising pages). 

The bonds are redeemable on any interest date upon 60 days’ notice at 
105 and interest. Int. payable without deduction for Federal income taxes 
now or hereafter deductible at the source, not in excess of 2%. Company 
agrees to pay. or refund the Pennsylvania 4-mill tax. 

The company controls, through wo er of all the capital stocks 
(except directors’ qualifying shares) and all outstanding funded debt, 
19 public utility operating properties, supplying without competition elec- 
tric light and power, gas, water, ice and street railway service. The con- 
stituent companies serve a rapidly developing territory situated in eastern 
Oklahoma and central and eastern Texas, including 23 communities and 
having an estimated population of 109,500. 

For the 12 months ending Nov. 30 1921 gross earnings were $2,767,834 
and net earnings $992,241. Annual interest requirements on the First 
Lien Bonds and Bond-Secured Notes outstanding in the hands of the public, 
including the present issue, are $419,684. For further description of prop- 
erty, earnings, capitalization, &c., compare V. 114, p. 856. 

&e.— 


American Sugar Refining Co.—Div. Outlook, 


President Earl D. Babst, at the annual meeting, stated that while he 
would not speak for directors, he felt the company would be conservative 
about renewing dividends just as they had considered well before omittin 
them. He said: ‘‘We will not commit the company to Common dividen 
until the situation becomes settled’’ 

Chas. H. Allen, Boston, has resigned from the board, and James L. 
oo President of the Massachusetts Gas Co., has been elected a 

irector. 

The company’s loans to Central Cunneua, Pres. Babst said, were about 
$13,000,600, and that company’s surplus in Cuba was about $4,000,000. 
The refining company, he said, had received about $2,500,000 from its 
Cuban investments during the past year. 
vet's oe annual report under ‘‘Financia] Reports.’’ above—V. 114, p. 
r . ; 


American Tobacco Co.—Redemption of $3,334,000 Notes. 

The company gives notice that it will redeem and pay on April 15 1921 
at the Guaranty Trust Co., 140 Broadway, N. Y. City, all the $3,334,000 
7% serial gold notes Series ‘‘D,’’ dated Nov. 1 1918, maturing on Nov. 1 
1922, at 101 and int. to April 15. 

The above notes are part of an issue of $25,000,000 7% serial gold notes 
which were sold in Oct. 1918 (see V. 107, p. 1670); of these notes $5,000.000 
series ‘A,’’ $3,333,000 series *‘B’’ and .333,000 series “C’’ maturing 
respectively Nov. 1 1919, Nov. 1 1920 and Nov. 1 1921, have already been 
paid. After payment of the $3,334,000 series ‘‘D’’ notes Apr. 15, there 
will remain outstanding $10,000,000, which matures Nov. 1 1923 
V.114, p. 630, 525. 


Anaconda Copper Mining Co.—Tenders.— 

The Guaranty Trust Co., trustee for the secured gold bonds, series ‘‘A’”’ 
6% and series ““B’’ 7%, due Jan. 1 1929, received offers -- to March 10 
of bonds of both series, sufficient to exhaust $758,770.—V. 114, p. 951, 741. 


Armour & Co.—WNo Violation of Decree.— 

Attorney-General Daugherty March 2 advised the Senate that this far 
the Department of Justice has found no violations by the ‘‘Big Five’’ 
Chicago packers of the consent decree divorcing them from their businesses 
unrela to meat packing.—V. 114, p. 630, 525. 


Atlantic Coast Fisheries Co..—Reorganization Plan.— 

The plan and agreement of reorganization outlined below has been pre- 
pared by Cobe, Johnston & Pratt, New York. as Reorganization Managers, 
at the solicitation of the stockholders’ committee. 

As the only other alternative to reorganization appears to be liquidation, 
the stockholders’ committee regard reorganization as offering the best 
possibility to the stockholders of recovering some part of their investment. 

Stockholders’ Committee.—Amos G. Chesebro, George Peabody Gardner, 
ates bk mee Fellowes Morgan, Jr., Henry R. Towne, and Charles W. 

roughton. 


1918. 
$2,318,982 
600 ,00O0 
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Data from Statement of Ira M. Cobe, Chairman Executive Committee. 


Present Status.—There are at present no overdue and unpaid accounts: 
The parent company and its subsidiaries enjoy bank credits sufficient for 
their seasonal needs. There remains outstanding a Collateral note issu® 
of $106,000. This evidences the residue of the debt created by the trawler 
contract. The notes have been extended awaiting the results of the 
reorganization plan. 

Position of Stockholders.—The outstanding First Preferred stock and the 
accumulated dividends thereon amount to about $3,215,000, while the fair 
value of the physical assets above liabilities is about $500,000. The posi- 
tion, therefore, of the Second Preferred and Common shares is hopeless, but 
these junior issues are recognized in the plan, as a peaceful reorganization 
does not appear to be feasible without some distribution to each class of 
present security holders. 

Working Capital.—The reorganized company will have sufficient working 
Capital without raising new money, if the $106,000 Collateral Note issue 
is refunded. 

The operating statement for 1921 will not show any considerable net 
earnings as a whole, but the situation of the company on Jan. 1 1922 
shows a marked improvement over Jan. 1 1921. This statement applies 
alike to its credit, financial position, and probable earnings for 1922. 

Reorganization Plan. 

To Organize New Company.—A new company will be organized in such 
State as the Reorganization Managers may determine. 

Capitalization.—The authorized capital shall be as follows: 

7% Cumul. Pref. stock (par $100), red. at 105 and div. with 
equal voting rights as Common stock________-_._..-.--$1,000,000 








Common stock, no par value_____________-_-_----------.- 20,000 sh. 
Terms of Exchange of New for Old Securities. 
Outstanding Will Receive 

Holders of Existing— (about) Pref. Stork. zCom. Shares. 
Ist Pref. stock._____________. x$2 549,000 y$637 ,250 2,549 shares 
Per $100 share_____________ (144 share) (1-10 share) 

Se Pree, GOGR. .ccccccctccecee a) = =—sts rll 1,375 shares 
RR ee OORT SE (1-5 share) 
Common stock______________. i |) ea 3,000 shares 


(1-20 share) 

x The accumulated dividends on the existing Pref. shares amount to 
$849,171. y The balance of the unissued Pref. stock, $362,750, shall be 
retained by the company for future disposition. z Substantially all of the 
common shares not distributed as aforesaid, viz., 13,000 shares, shall be 
issued as follows: (a) to Henry 8. Chesebro, 2,500 shares; (b) to Henry B. 
Robbins, 2,500 shares; (c) to Ira M. Cobe, 8,000 shares. 

The 5,000 shares to be issued to Chesebro & Robbins shall be held by 
the company and delivered under a proposed contract wherein they agree 
to remain in the service of the new company for 5 years. ‘ 

The 8,000 shares are to be issued unconditionally upon organization of 
new company to Ira M. Cobe, in consideration of the latter entering into 
a contract to serve as Chairman of the executive committee, or President, 
or both, for 5 years. 


Estimated Assets & Liabilities After Reorganization. 











Assets— Liabilities— 

Cash, $66,737; receivables, DOM POOME. « concececcccee $99,500 
$420,065; inventories, Accounts payable_______-- 65,536 
gta s less reserves, Collateral trust notes____ 106.0 

IRE Lal $513.111)| Trawler contract_____.---- 60,0 

Investments_____________- 16,355) Res. for contingencies _____ 50,679 

Total fixed assets______.__ 266 492 

Prepaid items___________- 3,396 

Leaseholds.__.__________._- 100,000 
0 SN ee ee I Ee ee $381,715 


Collateral Note Issue.—The reorganization managers will undertake to 
refund or extend the Collateral Note issue of $106,000. The extension 
will provide for monthly maturities over a period of 2% years. 

Acquisition of Properties.—It is contemplated that the new company 
will either acquire the property of the present corporation, subject to its 
liabilities, or take over and acquire its capital stock. 

Non-Assenting Security Holders.—Stockholders not assenting to the plan 
will not be entitled to participate therein, nor to enjoy any of the benefits. 

Depositary.—All stockholders who wish to participate in the plan are 
asked to deposit their stock with American Trust Co., Depositary, 135 
Broadway, N. Y. City.—V. 110, p. 1851. 


Atlantic Gulf Oil Co.—0i! Production.— 
The company in February last produced 660,325 bbls. of oil, as compared 


with 691,821 bbls. in January last and 2,691,013 bbls. in February 1921. 
—V. 114, p. 630. 


Atlantic Refining Co.—Tenders.— 

The Equitable Trust Co. of N. Y., trustee, will until March 27 receive 
bids for the sale to it of 19-year 6% % gold debentures, sufficient to exhaust 
$500,000 now held in the sinking fund, at a price not to exceed par and int. 
—V.113, p. 1254, 1246. 


Atlas Powder Co.—New Plant.— 


The company, it is stated, contemplates the erection of a $2,000,000 
powder plant at Pinckneyville, Il.—V. 114, p. 945. 


Atlas Tack Corporation.—Earnings, &e.— 











Calendar Years— 1921. 1920. 1919. 1918. 
Sa $1,809,121 $3,044,265 $2,612,572 $2,786,912 
Net profit before taxes __ 104, 145,853 417,071 530,047 
Federal taxes (est.)__.._..  ------ 15,000 67,782 271,906 
Inventory write-off _- _-- RR eS a 

Net profit... ___-- loss$299,114 $130,853 $349,289 $258,141 

The balance sheet as of Dec. 31 1921 shows: Cash, $226,982; accounts 


receivable, $214,303: inventories, $739,017; accounts payable, $28,923; 
capital and surplus, $3,036,169.—V. 112, p. 1146. 


Bigelow-Hartford Carpet Co.—No Par Shares.— 
The stockholders: have approved an increase in common stock from 
80,500 shares of $100 par to 161,000 shares of no par. Two no par value 


spores will be issued in exchange for each share of $100 par.—V. 114, p. 741, 
57. 


Brooklyn Edison Co.—New Director.— 
Joseph F. Becker has been elected a director to succeed the late Horace 
C.du Val.—V. 114, p. 630, 201. 
Buckeve Pipe Line Co.—Annual Report.— 
Calendar Year— 1921. 1920. 1919. 1918. 
76,435 $1,612,325 $1,664,783 $1.715,361 








| SEU $1.6 ! 

Dividends -.--......- (16%)1,600,000 (16) 1600 ,000 (16) 1600 ,000 (18) 1800 ,000 
Bal., sur. or def__...-. sur.$76,435 sur.$12,325 sur.$64,783 def.$84,639 

—V.113, p. 421. 


Bucyrus Co.—New Director—Earnings.— 
Charles F. Glore, of Marshall, Field, Glore, Ward & Co., has been 
elected a director, succeeding E. H. Stedman. 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1921. 1920. 1919. 1918. 
Net. earns. after int., 
taxes, deprec.,&c___. $445,905 $1,010,984 $982,563 $658,403 
Dividends paid_- ---- (7% %)300,000 (12)480,000(5%)220,000 (4)160,000 
Balance, surplus__---- $145,905 $530,984 $762,563 $498,403 


—V. 112, p. 2540. 


Calumet & Arizona Mining Co.—Production (in Lbs.) .— 
1922 Feb. 1921. Decrease.| 1922——-2 Mos.——1921. Decrease. 
2,462,000 3,330,000 868,000| a2,462,000 5,768,000 3,306,000 


a Resumed operations early in Feb. 1922.—V. 114, p. 630. 


Canada Steamship Lines, Ltd.— Defers Preferred Div.— 

The directors have voted to defer the quastert dividend of 1%% usually 
nee April 1 on the $12,500,000 7% Cumul. Preferred stock. par $100. 

e quarterly dividend on the $12,000,000 Common stock, par $100, 
was omitted in March 1921.—V. 113, p. 2083. 











Car Lighting & Power Co.—To Reclassify Capital.— 

The stockholders will vote March 16 on reclassifying the stock into 
Common and Preferred stock, and to convert 40,000 shares of the stock, 
now held in the treasury, into 40,000 shares of Preferred stock, par $25, 
containing such agg ed apne terms, conditions and voting privileges as 
may be voted, the balance of the company’s stock to remain Common 
stock. [Present capital authorized and issued $8,000,000, of which about 
$1,261,656 is held in treasury.| 

J. LL. Watson, Secretary, says in brief: 

‘The progress which the company has made with its refrigerating plants 
both small and large, is such that additional capital can be used to good 
advantage, and the directors deem it more advisable to raise this additional 
capital through the sale of Preferred stock than by the issuance of bonds. 
The directors also feel that with the proceeds received from the sale of 
Preferred stock the company will be placed on a sound commercial basis 
and in line for large expansion. 

If the change of stock is authorized, the stockholders will be given the 
i y a before it is offered to any outside interests.— 

. 112, p. 852. 


Chandler Motor Car Co.—£arnings.— 





Calendar Years— 1921. 1920. 1919. 1918. 
x Gross profit and sales. $1,890.319 $9,440,327 $6,650,409 $2,905,373 
Interest earned, &c_____ 8,210 174,332 202,731 147 ,397 
Total income__.____- $1,948,529 $9,614,659 $6,853,140 $3,052,770 


Selling, &c., exps. & oth. 
charges, incl. deprec_- 
Dividends paid, cash_ ($7) 

ividends, stock 


1,200,884 


94 
128,078 2,071,455 
96 1,330,000 840,000 


V4: ; 
0,000 (10) 2625 .000 
700 ,000 


Pe 

















Res. for Fed. taxes, 1920 acces 2,428,251 ea anes eR dict 
Net profit. .._.__- def.$1,139,549 $1,789,953 $4,322,256 $1,354,618 
Previous surplus-_--_-__-_- 5,974,105 7,225,229 3,381,905 2,663,189 
| EERE $4,834,556 $9,015,182 $7,704,161 $4,017,807. 
Fed. taxes for prev. yrs_| $448,674! $2,050,522 $1,157,306 $635,902 
Adj. U.S. Govt. claim__- | | ae: aaa | ee 
Otmer Geguctiomes (met)... j«eusceces «seccee ie iPr 
Inventory adjustment_._ 779,434 eee See ee 
Amount transferred from 
capital stock account. <.....  c<e«cce Criguwee  .. saseeee 
Loss on sale of bonds... —__---- I a. ce ae 
Balance, surplus_-__- $3,606,448 $5,974,106 $7,225,229 $3,381,905. 


x Gross profit represents profits from sales of automobiles, and parts after 
deducting cost of material, labor and manufacturing expense, exclusive of 
depreciation and inventory adiustment. 

The regular quarterly dividend of $1 50 al share has been declared, 
payable Aprill to holders of record March 20. The dividend, it was ann- 
nounced, is being paid out of current earnings.—V. 113, p. 2618 


Choate Oil Corporation.—Receivership, &c.— 

The committee for the 5-Year 8% 8S. F. Conv. gold notes (Benj. West 
Frazier, Chairman) in a notice March 6 says in brief: 

The U.S. District Court for the Western District of Oklahoma on Feb. 23: 
appointed Paul M. Pope, Oklahoma City, receiver. An adjudication in 
bankruptcy will probably be entered about March 11 and a meeting of th 
creditors to elect a trustee or trustees in bankruptcy will probably held 
about March 20. 

In order that all the noteholders may participate in the election of a 
trustee, it becomes necessary that due proof of their claims shall be promptly 
filed in the bankruptcy proceedings. A majority, both in number and 
amount, of the company’s creditors is necessary to the election of a trustee. 
in bankruptcy, and it is, of course, important to the noteholders that a 
trustee or trustees shall he elected who will thoroughly understand and 
protect their interests. The committee (V. 113, p. 2823) will file proofs 
of claim on behalf of all those who have already deposited their notes with 
Redmond & Co., depositary under the protective agreement of Sept. 1 1921, 
and also on behalf of all noteholders who shall deposit their notes on or 
prior to March 11. 

The committee is in negotiation with the representatives of the holders of 
the 3-year 7% 8. F. Conv. gold bonds with the representatives of the general 
creditors and with the representatives of the Noco interests, with a view 
to forming a satisfactory plan of reorganization.—V. 114, p. 951. 


Columbia Graphophone Mfg. Co.—New Pres.—Deposits. 

H.L. Willson, formerly V.-Pres. & Gen.-Mer., has been elected President, 
succeeding Van Horn Ely. 

Up to close of business March 9, approximately 70% of the 5-year 8% 
notes had been deposited with the committee. The time for deposit 
expired March 10 (yesterday). We were informed that nothing was being 
done in the matter of further extending the time for receiving deposits. 

The annual report is given on a preceding page.—V. 114, p. 951, 857. 


Columbia Gas & Electric Co.—Annual Report—Earns.— 


This company, whose report will be found under ‘‘Reports and Docu- 
ments’’ on a subsequent page, reports as follows: 


Earnings for Month of January 1922 (Compared With January 1921). 




















Jan. 1922. Increase 
I ED a. $1,799,313 $201,177 12.59% 
Operating expenses and taxes____......-- 781,553 23,400 3.09% 
Net operating earnings._________-__-_-- $1,017,760 $177,776 21.17% 
I: al 144,604 dec.74,915 -.-... 
0 EES ae te ee $1,162.364 $102,862 Te 
SA I 413,693 43,828 11.85% 
Fixed charges (Columbia Gas & El. Co.)-_- 53,373 GOC400 ec«ccce 
nie a ST $690,298 $59,483 9.43% 


The output of electrical energy increased 28 5% over January 1921.— 
V. 113, p. 2618. 


Consolidated Gas Co., New York.—80-Cent Gas Law 
Invalid.—The U.S. Supreme Court in a unanimous decision 
handed down March 6 held that the 80-cent gas law of 1906 
is confiscatory. The decision was rendered on an appeal 
of New York State and City authorities from a decision of 
the lower court. 

The Supreme Court also rendered a similar decision in 
the case of the New York & Queens Gas Co. and the Kings 
County Lighting Co., 


The court also ordered that all impounded funds be promptly released 
to the gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further proceedings in conformity with the decree. [The 
full text of the decision is given under ‘‘Current Events’’ above.] 

In future, according to the decision, the New York P. U. Commission 
shall fix rates that are not confiscatory and that are in conformity with the 
court's decision. ge 

The law reducing the price of gas in the City of New York to 80c. per 1,000 
cu. ft. was passed by the Legislature in 1906, and became effective as of 
May 1 that year. ss Jan. 1909 the U. 8. Supreme Court held the 80c. 
feature of the Act to be valid until given a fair trial. 

In Jan. 1919 the company brought suit to have the 80c. rate declared 
confiscatory. The final report declaring the rate confiscatory was handed 
down by Special Master A. 8S. Gilbert in May 1920. and on June 29 Judge 
Hand issued a temporary injunction restraining the authorities from en- 
forcing the rate. On Aug. 4 1920 Judge Hand pees the Master's finding. 
and on April 21 1921 Judge ae A sustained me peccuempenceiens 5 s 
Master. The company establis a rate o on : , 
on March 1 1921 increased s cae cheree to $1 6, - beginning Aug. 1 1921 

e company voluntarily reduc e rate to . 

The yom on, it is unders . effects all the 13 gas companies in Greater 
New York and proceedings now pending against them is expected to be- 
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discontinued. The total impounded funds of the Consolidated Gas Co. 
is estimated at about $14,000.000, and including its subsidiaries about 
$22,000,000. 

President George B. Cortelyou states that the decision is most gratifying 
to the trustees and officers of the company. and is an emphatic and fitting 
rebuke to all the hostile campaign waged against the company in the past. 
He further states: ‘‘The decision is of nationwide importance as an augur 
of fair dealing for public utilities and their investors. It probably will mar 
an end of effort to fix gas rates rigidly in response to political clamor and 
will lead to an era of impartial reasonable regulation according to facts 
and the law.”’ 

Robert A. Carter, Senior V.-Pres., states that the decision shows ‘‘that 
the unjust actions and rabid radicalism of municipal officials have no effect 
upon the clear thinking of a court of equity and should prove great comfort 
to people who have invested vowards of $30,000,000.000 in public utility 
enterprises throughout the country in that it shows their money can be 
protected and justice obtained. 

‘*As far as the Consolidated Gas Co. is concerned, the people of New York 
City vever paid, even at the highest rates we collected, more than the actual 
cost of gas plus an adequate return on property invested in the business. 
To-day the citizens of New York paying $1 25 a thousand feet are actually 
paying less than they should, considering costs and adequate return. 

““Therecentreport of committee of industrial gas users, organized and 
assisted by the Public Service Commission, which committee had access to 
our books, shows actual gas making and distributing costs, plus an ade- 
wr return, is $1.34 a 1,000 cu. ft. Against this we are collecting $1.25 
a 1,000 cu. ft.” 

Corporation Counsel O’Brien said it must be borne in mind that the 
decision relates only to the years 1918 and 1919, and that it is therefore not 
conclusive as to what a fair price of gas should be urder present-day con- 
ditions. The Public Service Commission, he explained, is now vested by 
law with the power to fix reasonable rates and is responsible for protecting 
the public against unfair rates.—V. 114, p. 526,407. 


Consumers Fuel Co., Pittsburgh.—Bonds.— 
The stockholders, it is stated, will vote May 1 on creating a bond issue 
of $1 ,500,000.—V. 108, p. 686. 


Cresson Consol. Gold Min. & Mill. Co.—Fztra Div.— 
A Bay ie dividend of 5 cents per share and an extra dividend of 5 cents 
o- are have heen declared, | a, nee April 10 to holders of record March 
31. Like amounts were paid January iast.—Compare V. 113, p. 2508. 


Cudahy Packing Co.—Bonds Sold.— 

Halsey, Stuart & Co. have announced that the $3,000,000 Ist Mtge. 5% 
bonds, offered last week by a syndicate which they headed, have all been 
sold. See offering In V. 114. p. 952. 


Daly West (Silver) Mining Co.—New Company.— 

The stockholders recently approved the organization of new company 
known as the Park City Mining & Smelling Co., incorp. in Colorado, with 
an authorized capital of $7.500,000, par $5. As the charter of the Daly 
West Mining Co. expired on Feb. 14, it was necessary to form the new 
corp. The stockholders of Daly West will receive share for share 
n exchange. 

It is understood the Judge Mining & Smelting Co., having extensive 
Park City interests, will be taken into the new company ultimately, as 
both companies are now under the same management.—V. 111, p. 796. 


Dundee Water Power & Land Co.—Bonds Paid.— 


The $500,000 7% bonds due March 1 were paid off at Farmers’ Loan & 
Trust Co., New York. 


Endicott-Johnson Corporation.—0Operations.— 

It is announced that the company’s shoe factories located at Endicott and 
Johnson City, N. Y., are running full time, turning out over 118,000 pairs 
of shoes a day. In order to maintain this production the tanneries are 
running full time also.—V. 114, p. 527, 517. 


Federal Motor Truck Co.—Sales, &c.— 


Total sales in 1921 amounted to $3,268,468, compared with $10.628,742 
» oq tod for 1921 were $176,800, as against $745,879 in 1920.— 
° » p. 2726. 


(H. H.) Pranklin Manufacturing Co.—Farnings.— 

The report for the year ended Dec. 31 1921 shows net sales of $22,543,484 
as Compared with $28,585,399 in 1920: cost of sales, $22,090,995, leaving 
net profit of $452,489.—V. 114, p. 952. 


General Motors Corp.—Annual Report.—In connection 
with the preliminary report (see preceding page), an authori- 
tative statement states in brief: 

As an indication of the betterment that has been shown in the automobile 
industry. the corporation in Jan. and Feb. shipped twice as mary cars as 
in the corresponding periods of 1921. This is in keeping with the results 
of other corporations in the trade. 

The report for 1921 shows that the corporation has turned the corner in 
its troubles, having been completely overcome by the drastic action of the 
management in making exceptionally heavy write-cff in inventories as well 
as the establishment of large reserves for future anticipated losses and un- 
foreseen contingencies. The tetal write-downs approximate in excess of 
$30,000,000. the judgment of the management being that it would be con- 
servative to begin the new year with a “clean slate.”’ 

The balance sheet shows more than $40.000.000 of cash on hand, which is 
almost as much as the outstanding bank loans. which amount to less than 
$50.000.000; total current assets of over $175.000.000, although current 
liabilities were around $81,000.000. The reduction in inventories alone 
during the year was between $50.000.000 and %60.000.000. 

While the company's net income for the year is shown at slightly less 
than $6.000,000, the heavy deductions mentioned, together with others in 
connection with rebates on sales of 1921 on account of price guarantees, 
a . have converted this net into a deficit for the 12 months of over $38,- 


The adjustments made by the corporation permitted its books at the close 
of 192] to show inventories and material commitments at current market 
values and normal in volume with respect to nearby requirements. After 
all write-offs and adjustments for the year, net asset value of no-par value 
Common stock as shown in the balance sheet is equal to over $11 50 a 
share, exclusive of any item for good-will.—V. 114, p. 633. 


Grace Steamshiv Co.—Tenders.— 


W. R. Grace & Co.’s Bank, 7 Hanover Square, N. Y. City, up to March 
9, received bids for the sale to if of Marine Equipment First Mtge. 6% 
Se bonds, to an amount sufficient to absorb 
D. : 


Gilliland Oil Co.—Offers for Haynesville Oil Properties— 
Receivership Maw Re Terminated.— 

The receivership is likely to be terminated if the receiver and creditors 
accept any one of three offers by other oil companies for the properties in 
Haynesville, La., oil fields. The company has about $7,000,000 floating 
debt which it would be possible to liquidate if one of the offers is accepted. 
The Ohio Oil Co. is said to have offered $6,000,000 for an outright purchase 
of the 2,500 acres in Haynesville. This incluces the Smitherman overy 
well, and it ‘“‘ehecker-boards” the holdings of Ohio Oil. 
® The Atlantic Refining Co. is said to have offered to loan Gilliland $7 ,000,- 
000 on its Haynesville acreage, providing Gilliland’s production is all run 
for account of Atlantic Refining. The latter would use half the crude run 
to liquidate the loan and half would be returned, at market value of oil, 
to permit Gilliland continuing development. 
® The Shaffer Oil & Refining Co. is said to have offered a loan of $7,000,000, 
dependent on Gilliland increasing its Common stock 100% and giving 51% 
of total to Shaffer. The loan would have to be liquidated from oil re- 
copes as rapidly as possible. 
w The company went into receivership June 29 1921 as result of action of 
creditors, following the sale of properties in Louisiana and Burkburnett, 
Texas, by former President John Gilliland. The creditors then took steps 
to have the sale of the Haynesville property to the Foster Oil Co. for 

; .000 annulled. A compromise between the two parties was con- 

ed by the Court decree under which the Foster Oil Co. was to be paid 
1,306,000 for the return of properties to the receiver. (‘‘Boston,_News 
ureau.”)—V. 113, p. 2409, 1987. 





Guantanamo Sugar Co.—Jnitial Preferred Dividend.— 

The company has declared an initial dividend of $1 09 a share on the 
full paid Preferred stock subscription receipts, payable April 1 to holders of 
record March 20. ‘This is at the rate of 8% per annum and covers the 
period from Feb. 10 to March 31. On any subscription and full payment 
made on any other date than Feb. 10 1922, the amount of dividend will 
be adjusted accordingly.—V. 114, p. 311, 84. 


Gulf States Steel Co.—Farninas.— 
Calendar Years— 1921. 1920. 
TT $4.820.639 $11.439.627 
Gross profits def$242.921 $1,153,089 
Depr., taxes, &c., res’ ves 348,99 401,869 
First pref. divs. (7%)-_-- 140,000 d 
Second pref. divs. (6%) - 5,046 5.142 17,474 
Common divs. (cash) -_- (1%)111,137(10) 1037 .999 
do (stock) (25)2222 250 
Balance, sur. or def._def$731,915 sur$606.174 sur$23,.143df$2.226.061 
Previous surplus 2,852,553 2,246,379 2,223,236 4,449,297 


Total surplus... _-.--- $2,120,637 $2,852,553 $2,246.379 $2,223,236 
—V. 114, p. 858. 416. 


Hartford Fire Insurance Co.—Capnital Increase.— 
The stockholders March 8 authorized an increase in the capital stock 
from $4,000,000 to $8,000,000. The new stock is being offered to stock- 


holders of record March 8 at par, payment to be made before April 15. 
—V. 114, p. 743. 


Hartman Corporation, Chicago.—L£arnings.— 
Calendar Years— 1921. 1920. 1919. 
x Total profits & income $455,783 $1,975.209 $2,328,293 
Interest charges______- 82,209 16.006 068 
Dividends paid (7%)840,000 (7)840.000 (5)600,000 
Balance, surplus def$166.426 $1,019.203 $1,687,224 $195,333 
Tota! surplus Dec. 31_- $4.296,683 $4.763.199 $3.743.906 $2,056,682 


x After deducting all expenses of merchandise and administration, incl. 
wevenene for losses on customers’ accts., deprec., accrued commissions 


1919. 1918. 
$8.405.788 $11,206,468 
$645,062 $1,725,850 

365,640 534.188 
140.000 





(5)600,000 





ederai and other taxes, &c.—V. 112. p. 1282, 657. 


Havana Tobacco Co.—Time Extended—Earnings.— 


The time for deposit of the 20-year 5% gold bonds urder the deposit 
agreement dated Dec. 2 1921, has been extended to include May 1. 


Income Account for Calendar Years. 


920. 1919. 
Dividends on stocks owned $31.040 $612,175 $534.195 
Oper. exp. inc. int. on bills pay’le 459.192 441.465 424.637 398. 
Interest on 5% gold bonds 375.000 375,000 375.000 375,000 
Balance, deficit $803.152 $204,290 $265,442 $549,469 
O. C. Schnieder, W. P. Rison, N. J. Rice and R. N. Reamy have been 
elected directors.—V. 114, p. 85. 


Illinois Bell Telephone Co.—Payment to City.— 
W. R. Abbott, President, has paid $2.024.607 to the city of Chicago in 


settlement of the city’s share of net earnings for two years.—V. 114, 
p. 633, 311. 


Indiahoma Refining Co.—l/isting—FKFarninas.— 

The N. Y. Stock Exchange has authorized the listing of $2.500.000 addt- 
tional capital stock, par $5, on official notice of issuance on conversion of 
Ist Mtge. 12-year 8% Cony. 8. F. bonds and 7-year 8% 8S. F. Cony. 
Debenture notes. 

The consolidated income account for 11 months ended Nov. 30 1921 
(subject to adjustment) hows: Operating earnings, $967,530: gross earn- 
ings, $545.544: interest charges, $218.354: net earnings, $327,190; net sur- 
oes 2° % . 30 1921 before deducting deprec. & depl., $1,764,001.—V. 114. 
p. 953, ’ 


(Robert FI.) Ingersoll & Bros.—Suale to Woterhury Clock- 

Edward H. Childs. trustee in bankruptcy, announced March 9 through 
his counsel, Zalkin & Cohen, the sale. subiect to the approval of the Court, 
of the agg ly and assets of the Ingersoll organization to the Waterbury 
Clock Co. for $1,500.000 in cash. This is the figure at which the trustee 
was authorized to sell the property by the order of John J. Townsend, 
referee in bankruptcy. Under the terms of the offer the Waterbury 
company also agrees to waive al! its claims against the Ingersoll company 
and agrees to aditional cash considerations bringing the total amount 
involved in the purchase price to more than $1,750,000. 

A hearing by the Court on the application has been set for March 20. 

The Waterbury company will acquire the entire assets of the Ingersoll 
company, including all property, securities, patents, &c., as well as the 
Capital stock of the Ingersot! Watch Co., Ltd., of London. There is 
excluded, however. from the offer of purchase, cash on hand or in bank 
aes a7 oe trustee or in the name of the bankrupt.—Compare V. 114. 
p. 859, 953. 


International Abrasive Corporation.—Receirershin.— 

Robert G. Dodge was appointed receiver in equity by Judge Anderson 
in the U. S. Federal Court at Boston March 7 on the tition of U. 8S. 
on, on 11 fe —s Syndicate, and Penton Publishing Co. of Cleveland. 
—V. 112. p. 7350. 


International Cotton Mills.—Annual Report.— 
Gross sales in 1921 were $11,172,835: net earnings before fired charges, 


$365.28: net loss. after interest charges, taxes and inventory depreciation, 
$1,573.077.—V. 113, p. 2190. 


International Motor Truck Corp.—T7o Chanae Name.— 
The stockholders will vote March 22 on changing the name of the cor- 
poration to Mack Trucks, Inc.—V. 113, p. 2085, 736. 


International Nickel Co.—New Vice-President .— 

James L. Ashley has been elected Vice-President, succeeding Robert 
Stanley, who was recently made President. Mr. Ashley will also continue 
as Treasurer.—V. 114, p. 743, 634. 


Invincible Oil Corporation.—Listing.— 
_ The Boston Stock Exchange Feb. 9 placed on the list $2,799,000 (author- 
ized $6.000.000) 10-Year 8% 8S. F. Conv. gold coupon notes. Da 
March 11921. Due March 11931. The Exchange also placed on the list 
700.014 shares of capital stock, no par value.—V. 114, p. 416. 


Jewel Tea Co., Inc.—Annual Report.— 


an Ri eM $303 143 lo $1'709.935 
Net operatin ro . SSSli, A 
gon he 67.950 543.499 


Other income 
$551,093 loss$1.166,436 
65 $326,971 


1918. 
$224 316 
398.785 











Total income 
Loss on liqu'n of plants at New Orl. and San Fr_- 
Special advertising expenses_.......-..-.------ 
Reduction of inventories from cost to market val. 
Int. and amort. of disc. and exp. on gold notes_- 
Balance of deferred development expenses - -- -_- 
Add—Balance of reserve for redemption of profit 

sharing coupons written off 








Balance, surplus._........._-_---- iat aaltaaae $321,458 def .$2,.296,093 
Note.—Preferred stock dividends in arrears since Oct. 1 1919; cumulative 
amount at Dec. 31 1921, $573,.300.—V. 114, p. 311. 


Kansas City Power & Light Co.—Earnings Cal. Years. 


Earnings— 1921. 1920. | Deductions— 1921. 1920. 
Flectrie sales__.._.$5,917,103 $5.181,40° | Taxes ___.___- 8. $307 .492 
Steam sales 686 .126 686 .064 | [nterest 
Misc. oper. rev_- 79,801 62.370 ;| Sinking fund 
Misc. non-op. rev 127,708 141,175} Amort. of discount 

-—+-——— _ - Depreciation 

Gross earnings. .36,510.738 $6,071,014 | Suspense extraordl- 

Operating Ezrpinses — nary expense._- 
Flec., incl., maint.$2,713.308 $2,960,859 
Steam,inel.maint. 519,393 606,548 


Gross income __ .$3,578,037 $2,503,607. 





123 484 
Balance to P.&L. $938,877 
—V.113, p. 3509. 
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(Julius) Kayser & Co.—PRecanitalization Annroved.— 


The stockholders March 8 ratified the $6,000,000 issue of bonds and the 
recapitalization pian outlined in V. 114, p. 858, 743. 


Key West (Fla.) Gas Co.— Reorganization Plan.— 

The committee named below (which is also the committee for the 1st 
Mtge. Sink ng Fund 6s under the deposit agreement of Nov. 5 1918) has 
approved a Poe of reorganization. ‘he holders of certificates of deposit 
for the [$600,000] Ist Mtge. 6s, unless they shall file dissent on or before 
Mar. 22 with the Commercial Trust Co., Philadelphia, depositary, shall 
be presumed to have assented to the plan. Bondholders who have not yet 
deposited their bonds may become parties to the plan by depositing their 
bonds with the depositary on or before Mar. 22 1922, or within such period 
as the committee may determine. 

Reorganization Committee.—Clarence M. Brown, Chairman; John H. 
Mason, Howard W. Page, Raymond Pitcairn, Charles Henry Scott Jr., 
with William P. Davis Jr., counsel, Lincoln Bldg., Philadelphia. 

Plan of Reorganization, Dated Feb. 18 1922. 

To Purchase Property.—The committee shall bid at the foreclosure sale 
of the aw A {fixed for April 3 next at Key West, at the upset price of 
$50,000; H. H. Eyles, Special Master]. The amount of cash comprised 
in the bid shal] be the cash required by the decree of foreclosure to be paid 
into Court to defray the costs of the suit, &c., and the amount, if any, which 
shall be required to be paid in cash to creditors claiming a priority. The 
remainder of the amount of the bid shall be tendered in Ist Mtge. bonds 

In order to provide the cash required for the bid the committee shall 
have authority to borrow not exceeding $75,000, which may be secured 
oF pledge of deposited bonds. ; 

ew Company to Be Formed.—For the purpose of taking over the prop- 
erty bid for by the committee at foreclosure sale, a new corporation shal] 
formed in Delaware with an authorized capital of 5,600 shares without 
par value. 
New Securities to Pe Issued. 


(1) Prior Lien Mortgage.—The new corporation shall execute and deliver 
to a trustee its Prior Lien Mortgage, which shall provide for the execution 
and issuance of two series of bonds, Series A and Series B, each to be in 
the sum of $125,000. 

Series A bonds shall bear int. at the rate of 7% p.a., payable semi-annu- 
ally; shal] mature 12 years after cate of such bonds; red. on any int. day at 
105 and int. Series B bonds shal] bear int. at a rate not to exceed 7% from 
date of issuance, payable semi-annually; shal] mature 20 years after the date 
of such bons; red. on any int. day at 105 andint. Immediately after the 
execution of the Prior Lien Mortgage there shall be issued $75,000 bonds 
of Series A. Thereafter Series A and Series B bonds shall be issued to 
provide for improvements, &c., including the right to issue bonds of Series B 
to purchase or redeem bonds of Series A. 

(2) General Lien & Income Morigage.—The new corporation shall execute 
and deliver to a trustee its General Lien & Income Mortgage bonds aggre- 

ating $360,000, subject to the lien of the Prior Lien Mortgage. These 
onds shall mature 22 years after the date thereof; red. on any int. day at 
Par and int. 

The interest on these bonds shal] be payable out of the net earnings as 
determined by the directors. The interest, when payable, shall be paid 
April 1 each year and shall not exceed 6%. 

When interest of 6% per annum shall have been paid for three consecu- 
tive years, and when the net earnings for these three consecutive years 
have aggregated 1% times the amount necessary to pay 6% per annum on 
the outstanding bonds of this issue, then the directors and officers shall 
execute and deliver to the trustee, who shall certify and deliver to all bona 
fide holders of General Lien & Income bonds a regular 6% int.-bearing 
bond of equal par value in exchange therefor. The Genera] Lien & Income 
bonds when thus received by the trustee in exchange for regular interest- 
bearing bonds shall be deposited with and retained by the trustee for the 
regular 6% interest-bearing bonds as additional security therefor. 








Distribuiion of New Securities. 
—-————— Wil! Receive— 
Existing Out- Prior Lien Gen. Lien & Capital Stock 
Securilies— standing. Mige. Bonds. Inc.Bonds. (no par val.) 
Ist Mtge. Sink. Fd. ioe eee 6 6=—sséNewmewe $360,000 1,800 shs. 
EE Ts ea 600 6 shs. 
To be sold for cash____- x$75,.000 $=‘ -<....- x1,500 shs 


x Series A bonds amounting to $75,000 shall be sold at par for cash to 
reimburse the committee for sums advanced to purchase the property at 
foreciosure, &c. The old bondholders are given the privilege of subscrib- 
ing to at least 10% of their holcings. There shall be delivered to the pur- 
chasers of Series A bonds 1,500 shares of capital stock pro rata without 
further consideration (2 shares for each $1,000 bond). 

{Edward C. Bostock and Henry H. Taylor, receivers, were appointed in 
ote os. The interest due on the $600,000 bonds is in default.]— 

° » Pp 25. 


Kings County Lighting Co.—Gas Law Invalid.— 
SS ae Gas Co. above; also under ‘‘Current Events’’ this issue. 
—vV. a : 


Kinloch Telephone Co., St. Louis.— Merger.— 
See Southwestern Bell Telephone Co. below and V. 114, p. 859. 


(S. 8.) Kresge Co.—Prospects—February Sales.— 

In discussing the 5 and 10 cent store business for 1922, Charles B. Van 
Dusen, Vice-President, made the following statement: ‘‘This year we 
expect to add seven new 5 and 10 cent stores and eleven 25-cent to $1 
stores, besides greatly improving five of our old stores so that our capacity 
by 1923 will be greatly increased. Of these new stores, two of the 5 and 
10 cent have already been opened, but all of them will not be completed 
antil November, and naturally the largest will be longest in preparation. 

**Prices are still gradually receding, and the whole merchandise situation 
is such as to make the market distinctly favorable to our buyers.”’ 


Sales for Month and Two Months ending Feb. 28. 


1922—Feb.—1921. Decrease.| 1922—-2 Mos.-—1921. Decrease. 
tal = pat {yy Pha ee $15,857 | 33,466,837 33,623,206 $156,359 
—V. » D- , 204. 
(S. H.) Kress & Co.—Larninas.— 
FI gen co a1 1921. . 5920. - 1920. 1918. - 
res opera ec. 31. 45 45 4. 
GE wo cvaceneccsccees $28,908,981 $28,973,547 $25,244.131 $21,160,111 
Incr. over prev. year... $-__--- ‘ (14.77%) (19.30%) (20%) 
es - e ) ceeeeneaneee $1 a akin tics $2 ane $1 %, on raw 
atio to sales......-.- ‘ 3.31%) ($. 22%) 5.47%) 
Res’ ve for contingencies _ se cate Cr .258 .352 ee : peedienets 


Divs. on 7% Pref. (7%)- 229 238 239.464 258.330 264.828 
Divs. on Com. stock. __(4%)480,000(4 %) 480 ,000(4 % )480 ,000(2 7% ) 240.000 
Balance, su $548 904 $499.743 $1,337,496 $6.53.889 
Of above to red. Pf. stk_ 677,500 62,500 446,800 260,000 
The balance sheet as of Dec. 31 shows: Cash, $2,961,258; inventories 
ef merchandise, including goods in transit, at cost or at market of mer- 
chantable values if lower than cost, $4,040,282; supplies, $12,291; accounts 
payable, $967,378, and tota! p. & 1. surplus, $5,767 ,646.—V. 114, p. 634. 


Lake Erie Bolt & Nut Co., Cleveland.—Refinancing.— 

The stockholders Feb. 9 approved the plan to reincorporate in Ohio, and 
also the refinancing plan ouilined in substance as follows: 

It is proposed that the assets of the present Delaware corporation shall 
be transferred as of Jan. 1 1922 for the sale by a corporation of its entire 
assets, and to incorporate in Ohio with an authorized capital of 70,000 
shares of no par stock, 10,000 shares of which shall be unissued and 60,000 
shares of which shall be disposed of as follows: 

To each holder of the present [$1,500,000 7% Cum} Preferred stock who 
surrenders one share of such Preferred stock and pays into the treasury of 
the company $42, 4 shares 

To each holder of the present Preferred stock who surrenders one share 
of such Preferred stock, | share. 

T’o each holder of the present [150,000 shares no par] Common stock who 
surrenders 100 shares of such Common stock, | share. 

Common stockholders are given the right to subscribe for new stock in 
the ratio of 3 shares of new stock, at $14 per share, for each 100 shares or 
fraction thereof of old stock surrendered. Common and Preferred stock- 
holders who shall have subscribed for their full quota of the new stock at 
$14 per share shall have the further right to subscribe for additional! share 
at $14 per share and such additional subscriptions shall be filled pro 
rata to the extent that any stock shall remain undisposed of after filling 
subscriptions of both Preferred and Common stockholders to the new stock. 











The preferential rights of stockholders to subscribe to new stock expired 
Feb. 20. Subscriptions may be paid as follows: 25% each on March 1 
May |, July_1 and Sept. 1 1922. 

President Norris J. Clarke, in a letter Jan. 28, outlined the causes of the 
present situation in substance. Since the organization of the company 2% 
years ago, it met with a steel strike, a coal strike, a switchmen’s strike, 
and business depression, but we are on the threshold of a new pce € 
and it is going to be a slow, hard pull uphill all the way, but well worth the 
effort after we reach the goal. 

The company is not able under present conditions to meet the fixed annual 
charges under the terms of the present lease and unless it is put in a position 
to take advantage of the new and more favorable lease, which has been 
offered to it, by raising the additional capital provided for by the plan 
all of the present investment will be forfeited. Officers and directors feel 
that there is a future for this company. 

The employees have demonstrated their faith in that future by accepting 
a reduction of about 40% in salaries and wages in addition to doubling up 
on tasks by reason of the greatly reduced force. We have materially cut 
our overheads and a new five-year lease with privilege of further extension 
has been arranged, whereby we will reduce our rent, taxes, insurance and 
interest for 1922 by approximately $125,000.—V. 109, p. 276. 


Lee Rubber & Tire Corp.—A»~”ual Report.— 




















Calendar Years— 1921. 1920. 1919. 1918. 
| Sea ae $7 358.436 $6,705,929 $5,583,993 $4,609,924 
Cost of goods & gen.exp. 7,143,638 6,404,896 4,999,948 4,347,815 

Net income......... $214,798 $301,033 $584 044 $262,109 
Other income.......__- 76,407 Cr.116,053 59,332 52,027 

Total income_______- $291,205 $417,086 $643,376 $314,136 
Deduct—Interest, &c___ 41,699 90.453 171.571 111,740 

Dividends ......__ _- : tt ie aa 

Net profit........... def .%50,494 $101,633 $471,805 $202 396 
Previous surplus---- ~~~ 652.23 §321.1°9 241.280 38,984 
Adjustments .......... deb .240 ,268 Cr,19,517 deb.182,007 onan. 











Surplus $361,573 $652,329 $531,179 $241.381 
The balance sheet as of Dec. 31 shows cash, $679,650; inventories, $1,- 
+t Fae accounts payable, $223,710; and surplus of $361,573.—V. 113, p. 


Loose-Wiles Biscuit Co.—Back Dividends.— 

A dividerd of 1%% on account of back dividends covering period from 
May 1 1917 to Aug. 1 1917, has been declared on the 2d Pref. stock, pay- 
able May 1 to holders of record April 18. A like amount has been paid 
quarterly on this issue since Nov. 1 1920:54%% wae pes in May 1920. | 

The directors also declared the regular quarterly dividend of 1%% on 
rr Ist eas stock, payable April 1 to holders of record March 20.—V 

, Dp. 859. 


Los Angeles Gas & Electric Corp.—Sale of Bonds.— 
See ‘‘State and City Department”’ in V. 114, p. 981—V. 114, p. 634. 


McCord Manufacturing Co.—Frtension.— 

The management of this company, for the last year in the hands of a 
committee of creditors and bankers, has been turned over to a sub-com- 
mittee of three, of which A. C. McCord, Pres., is Chairman. Creditors 
have granted an extension of 6 months on ail claims with the privilege of a 


further extension of 6 months but in no event beyond Feb. 11 1923. Five 
per cent additional wil] shortly be paid on all claims. This makes 15% 
of the total liquidated to date. (‘‘Chicago Economist,”’ Feb. 18.)— 


V. 114, p. 528. 


McIntyre Porcupine Mines, Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,640,283 
Capital stock, par $5, on officia) notice of issuance in exchange for outstand- 
ing certificates of a par value of $1, with authority to add $359,717 addi- 
tional, making the total applied for $4,000,000.—V. 114, p. 859. 


Mack Trucks, Inc.—New Name.— 
See International Motor Truck Corp. above. 


Malden (Mass.) & Melrose Gas Licht Co.—Silock.— 
The Massachusetts Department of Public Utilities has apprev 
issue of $651,700 additional capital stock, par $100. The proceeds will be 
used to pay floating debt incurred for new construction.—V. 110, p. 2197. 


Mammoth Oil Co.—/ncorporated.— 
ot re in Delaware, Feb. 28, with an authorized capital of $100. 


Manufacturers’ Light & Heat Co.—Annual Report.— 


Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings. __._._—- $10,006.137 $12,.095.133 $10.987.539 $9.693,573 
Oper. exp. and taxes____ x8,257,711 6082 7.050.544 66,198 


Surplus after other inc.. $1.975.152 $21553.574 $3.782.585 $3.410.651 





Dividends _____-_. __...(8)1,840,000 (8) 1,840,000(10, 2300 .000 (8) 1,840,000 
Deprec’n and depletion _ eet aati 1.221.914 1,167,699 
Balance, surplus_._.. $135,152 $713,574 $260,671 $402,952 





x Operating expenses, gas purchased, &c., includes amount set aside ar 
reserve for depreciation and depletion for year 1921. 

The company's balance sheet shows cash, $613.349; material and sup- 
plies on hand, $1,389,957: current vouchers and accounts payable, $881,715. 
and notes payable, $340,000.—V. 113, p. 2190. 


Maracaibo Oil Exploration Corp.—New Directors, &c.— 

Robert C. Stanley, President of the International Nickel Co., has been 
elected a director, succeeding the late W. A. Bostwick. W. E. 8S. Griswold 
of N. Y. has also been elected a director, succeeding R. E. Griggs. 

Ralph Arnold, consulting geologist and petroleum engineer, has prepared 
a report on the company for E. F. Hutton & Co., New York. In his 
conclusions Mr. Arnold concludes in brief: ; 

(1) There is no longer any doubt that the Maracaibo Basin is a proven 
oil district of great though, as yet, only partially developed oil resources. 

(2) The 1,000,000 acres owned by the Maracaibo Oil Exploration Corp. 
situated in this basin are, in general, well located and of high potentita) 





value. The corporation’s development on these lands has been intelligent. 
Its drilling locations are well situated so that there is a strong robability 
that any one of the five drilling operations now being conducted outside of 


its already proven areas by the corporation or its partner in this operation 
(Standard Oil Co. of New Jersey), may bring in a new and important 
field.—V. 113, p. 1059. 


Marland Oil Co. (Del.).—Merger Plan.— 

The directors on Feb. 28 passed resolutions establishing the basis of com 
solidation of all companies which have been associated with it in the pro 
duction of oil and the purchase of properties in Oklahoma. This consoli- 
dation, it is said, will add 1,000 barrels per day to Marland Oil Co.'s net 
production and consequently add to its current income and will enormously 
strengthen it in point of reserves.—V. 114, p. 635, 312. 


Marshall-Wells Building Corp., Duluth, Minn.— 
Bonds Offered.—First Trust & Savings Bank, Chicago, 
Continental & Commercial Trust & Savings Bank, Chicago, 
Federal Securities Corp. and Tucker, Anthony & Co. are 
offering at 100 and int. $4,000,000 Ist Mtge. Serial 6 %s. 


(See advertising p2g¢s.) 

Dated Feb. 1 1922, due serially Feb. 1 1923 to 1937. Denom. $1,000, 
$500 and $100 (c*). Int. payable F. & A. at First Trust & Savings Bank, 
Chicago, and First National Bank, New York, without deduction for 
norma! Federal income tax not in excess of 2%. First Trust & Savings 
Bank Chicago, and Melvin A. Traylor, trustees. Red. all or part on any 
int. date upon 60 days’ notice at 105 and int., the bonds last maturing te 
be red. if less than entire issue is called for payment. 

Data from Letter of Vice-Pres. Seth Marshall, Duluth, Minn., Feb. 24. 

Security .—-Direct obligation of Marshall-Wells Buildings Cerp. Secured 
by a clesed first mortgage on practically all of the real estate, buildings and 
building equipment of the corporation, the sound value of the properties 
mortgaged heing over $8,000,000. 
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Rentals —Buildings are leased to the Marshall-Wells Co. for more than 
15 years at an annual rental sufficient to pay principal and interest. Leases 
are assigned to the trustees and may not be cancelled or surrendered without 
their consent. 

Net rental from the properties will amount to not less than $501,400 
annually, after taxes, or nearly twice the maximum annual interest require- 
ments of $260.000 on these bonds. 

Marshall- Wells Co.—Founded in 1893. company and subsidiaries are 
engaged in the wholesale distribution and in certain lines manufacturing 
of hardware and kindred lines, with branches or manufacturing plants at 
Billings and Great Falls, Mont.; Spokane, Seattle and Aberdeen, Wash.; 
Portland, Ore.;: Winnipeg, Edmonton and Vancouver, Canada. 

Marshali- Wells Buildings Corp.—Organized as Fidelity Investment Co. 
in 1903 to acquire, through purchase, lease or otherwise, property, land 
and buildings located in a number of important cities of the Northwest, 
mainly for the use of Marshall-Wells Co. and its subsidiaries, which own its 
entire Capital stock. Corporation owns real estate and buildings in 
Duluth. Minn.; Spokane and Aberdeen, Wash.; Billings and Great Falls, 
Mont.: Portland, Ore.; and Winnipeg and Edmonton, Canada. 

Purpose. —To provide funds to acquire additional properties and pay all 
existing debt of Marshall-Wells Buildings Corp. 

Consolidated Net Earnings, After Interest, Depreciation, Federal, &c., Tazes. 
: $763,915 .$1,801 ,083/1919.....-.- $1.355,738 
378,185} 1° 1,.741,684}1920._.._.... 1,865,697 

1915_..._--.. 720,089]1918._._.... 1,275,042|1921x 134,775 


x A special reserve, from profits set aside by the Marshall-Wells Co. during 
the war period to provide for anticipated readjustment of inventory values, 
has enabled it to absorb the losses sustained from operations in 1921 and 
show this profit. 

During the 24 years ended Dec. 31 1921 net earnings of Marshall-Wells 
Co. were $13,445,059, of which $7,965,197, or 59%, have been retained in 
the business. During this period divs. of at least 6% p. a. have been 
paid regularly on the Common stock. 

Capital.—The Capital stock issued (of Marshall-Wells Co.) is Preferred, 
$3,740,400: Common, $5,765,400. The surplus (incl. interest of minority 
stockholders of Marshall-Wells Buildings Corp., $746,632) on Dec. 31 1921 
was $4,740,468. 


Michigan Gas & Electric Co.—Stock A pproved.— 
The Michigan P. U. Commission has authorized the company to increase 


its capitalization from $1,750,000 to $2,300,000 by sale of $550,000 of stock. 
The stock is to be sold to consumers.—V. 107, p. 2380. 


Michigan State Telephone Co.— Merger.— 
The company asked the Commerce Commission, Feb. 23, 


for permission 
to acquire and consolidate with its own 


lant the telephone exchanges of the 


Valley Home Telephone Co., paying therefor a total of $1,250,000. The 
Mich., and 


Valley Co. serves a cities of Saginaw and Bay City, 
surrounding territory.—V. 113, p. 2623. 


Middle West Utilities Co.—-Acquisition.— 

It is stated that the plants of the Hawks Electric Co., Goshen, Ind., and 
the Winona Light & Water Co., Warsaw, Ind., have been sold to the Middle 
West Utilities Co. The consideration is stated to be $1,100,000.—V. 114 
Dp. : 


Mississippi Valley Gas & Electric Co.—To Retire Bonds. 
See Standard Gas & Electric Co. in V. 114, p. 956.—V. 114, p. 205. 


Mobile (Ala.) Shipbuilding Co.—Sale, &c.— 
See Todd Shipyards Corporation in V. 114, p. 956. 


Montgomery Ward & Co., Chic.—Feb. Sales—Listing. 

1922—-Feb.—1921. Increase. 1922—-2 Mos.—1921. Increase. 
$5 poser et oe $322 836 |$11,.378,838 $11,183,713 $195,125 
—vV. — 4 ‘ 

The New York Stock Exchange has authorized the listing of $11,403,270 
Common stock (auth. $12,850,000), par $10, on official notice of issuance 
in exchange, share for share, for outstanding Common stock, no par value, 
with authority to add $9,240 on official notice of issuance in exchange for 
308 shares of Class B stock, no par value, now outstanding, upon the basis 
of 3 shares of new Common stock for one share of Class B stock: with fur- 
ther authority toadd $1,437,490 Common stock on official notice of issu- 


ance and ew in full, making the total applied for $12,850,000. Com- 
pare V. 114, p. 635, 859. 


Morris & Somerset Electric Co.— Merger A pproved.— 
The New Jersey P. U. Commission has permitted the company to merge 
the Boonton Electric Co. Compare V. 113, p. 2728. 


Mortgage-Bond Company of New York.—Bonds Offered. 
The company is offering the unsold balance of its 5% 10-20-year gold 


mortgage bonds, Series 3 of 1912, price 92 and int., to yield 6%. (Full 
description in V. 94, p. 490, 986.) 


Balance Sheet Jan. 1 1922. 


, 


Liabilities. 
OO RE $2,000,000 
+ a pa 500,000 
19,432 Undivided profits 383,745 
165,700 | Mortgage bonds 5,061,700 
99,627 | Interest payable 553 
Reserved for taxes____._- 30,000 


Total (each side) $8 069,998 


—V. 112, p. 476. 


National Carbon Co., Inc.—Capital Reduced.— 


The company has filed notice reducing its Common stock from 1,000,000 
shares, no par value, to 500,000 shares, no par value. See V. 113, p. 2410. 


National Cloak & Suit Co.—New Officer.— 
Porter M. Farrel has been elected a Vice-President.—V. 113, p. 2728. 


National Sugar Manufacturing Co.—Bonds Called.— 
All the outstanding Ist Mtge. bonds dated Mar. 15 1904 have been called 
for redemption at 105% and int. on Apr. 1 at Buffalo Trust Co., trustee. 


New Bedford Gas & Edison Light Co.—Bonds.— 
The company has filed a petition with the Mass. Department of Public 
Utilities for authority to issue $1,500,000 6% Ist Mtge. bonds, maturing 


not later than Jan. 1 1938. The proceeds will be used to pay $1,500,000 
bonds maturing June 11922. See V. 114, p. 860. 


New Chester Water Co.—WNoies Paid.— 


The $398,000 6% notes due March 1 1922 were paid off at maturity at 
office of Fidelity Trust Co., Philadelphia, Pa., trustee.—V. 110, p. 975. 


New Cornelia Copper Co.—Copper Output (in Pounds). 

1922——February—1921. ecrease.| 1922—-2 Mos.—1921. Decrease. 
1,459,063 1,975,918 516,855! 1,459,063 4,145,918 2,686,855 

Operations were resumed early in February 1922.—V. 114, p. 312. 


New Niquero Sugar Co.—Bonds Sold.—ULawrence 
Turnure & Co. and A. Iselin & Co., New York, have sold 
at 95 4 and int. to yield 7.65%, $1,000,000 Ist Mtge. 10-year 
7% Sinking Fund Gold bonds (see advertising pages). 

Dated Jan. 11922. Due Jan. 11932. Int. payable J. & J. at National 

‘Oity Bank, New York. Denom. $1,000 (c*). ed. only as a whole at 
105 on any int. date on 30 days’ notice (except that redemption in part may 
be made with the proceeds of the sinking fund). description of this 
issue, property, &c., was given in V. 114, 


. 859. 
The annual report for the fiscal year suded July 31 1921 is given on a 
pr g page.—V. 114, p. 859. 


New River Co.—Production—Earnings.— 

The company’s mines in Feb. last turned out 145,000 tons of coal, as 
compared with 144,500 tons in Jan. The current price of coal at the 
-mines is but $1 75 aton. At this price and on the present scale of wages, 
the company is said to he showing a small loss.—V. 114, p. 529, 312. 


New York & Queens Gas Co.—Gas Law Confiscatory.— 
eee Gas Co. above; also under ‘‘Current Events” this issue. 
—V. » D. ° 





New York State Gas & Electric Corp.—Bonds Offered.— 
J.G. White & Co., New York, and Janney & Co., Philadel- 
phia, are offering at 941% and int. $700,000 30-Year Ist Mtge. 


le gold bonds. 
ated Jan.11922. DueJan.11952. Int. payable J. & J. at Equitable 
Trust Co., New York, trustee, without deduction for normal Federal in- 
come tax up to2%. Penn. State tax of 4 mills refunded. Denom. $1,000 
and $500 (c*). Non-callable for the first ten years. Callable for the next 
on a only at 110 and thereafter at a premium decreasing %% every 
mon | 

Data from Letter of Pres. S. J. Magee, New York, Mar. 1 1922. 

Company.—A merger in 1918. Now owns and operates the pro ies 
formerly owned by Ithaca Gas & Electric Corp., Norwich Gas “lectric 
Co., Oneonta Light & Power Co. and Homer & Cortland Gas Light Co. 
As a result of present financing, will acquire Ovid Electric Co. and Tomp- 
kins County Power Corp. Property consists of 5 steam and hydro-elec- 
tric power stations, generating capacity of 5,000 k. w., and 4 gas plants, 
daily capacity of 1,875,000 cu. ft. Has 35 miles of high-tension electric 
transmission lines and 129 miles of gas mains. 

Territory.—Company supplies gas and electric service to 13 communities 
in central New York, including Ithaca, Norwich, Oneonta, Homer and 
Cortland. Total population served about 65,000. 

Capitalization Outstanding After This Financing. 
First Mortgage 6s, due Jan. 1 1952 
First Mortgage 5s, due 1947 
Divisional bonds ; 
Capital stock (all owned by Associated Gas & Electric Co.)_____- 1,162,100 

x Pledged as security for Associated Gas & Elec. Co. Ist M. Bond and 
Stock Collateral Trust 5% bonds due 1939 

Earnings— 1918. 1919. 1920. 1921. 
Operating revenue ; $637 ,733 $770,905 $1,127,573 

et after taxes 176,198 270,642 271,187 331.441 
Interest on First Mortgage bonds outstanding 
Interest on divisional bonds outstanding 
—V. 107, p. 296. 


New York Telephone Co.—Rates Cut.— 

The New York Public Service Commission has authorized the company 
to put into effect a new reduced schedule of wages, effective Aprill. The 
new rates will mean approximately a 5% reduction to telephone users in 
New York City and approximately 7% to subscribers in the State outside 
of the city. his is the third reduction in telephone rates ordered by the 
Commission since its appointment last April by Governor Miller, having 
made a 10% reduction in the New York City rates last June and a substan- 
tial reduction in the Buffalo rates last November.—V. 114, p. 205. 


Ohio Public Service Co.—Bonds Ready.— 

The Bankers Trust Co., trustee. 10 Wall St., N. Y. City, is now prepared 
to deliver Ist Mtge. & Ref. 74%% bonds, Series ‘‘A’’ in coupon form for the 
cusnains temporary bonds. See offering in V. 113, p. 1778.—V. 114, 
Pp. ; 


Oxford Paper Co., Portland, Me.—Bonds Offered.—Lee, 
Higginson & Co. are offering at 98% and int., to yield over 


6.10%, $5,000,000 Ist & Ref. Mtge. 6% gold bonds, Series A. 
Dated Feb. 1 1922. Due Feb. 1 1947. Int. payable F. & A. at offices 
of Lee, Higginson & Co. in Boston, New York and Chicago without de- 
duction for normal Federal income tax upto 2%. Denom. $1,000 and $500 
(c*). Callable all or part on any int. date at 105 during first 5 years, 104 
during rext 5 years, 103 during next 5 years, 102 during next 3 years and 
101 thereafter. Union Safe Deposit & Trust Co., Portland, Me., trustee. 
Data from Letter of Pres. Hugh J. Chisholm, Portland, Me., Feb. 27. 
Company .—Has been a successful manufacturer of paper for more than 
20 years. Owns and operates large plants at Rumford, Me., manufactur- 
ing book paper, coated paper, soda pulp, sulphite pulp and electrolytic 
bleach. pon completion of this financing will also own all the capital 
stock of Rumford Falls Power Co., which owns and operates the entire 
electric and hydraulic development at Rumford, including a modern hydre- 
electric plant with a present installed capacity of 31,000 h. p. Also con- 
trols a large acreage of spruce and fir timber at various places in Canada, 
sufficient for 100 years’ supply at present rate of consumption. 
Security.—First Mortgage on all fixed assets (real estate, manufacturing 
plants and equipment), now or hereafter owned. First lien on the entire 
capital stock of Rumford Falls Power Co. and on stocks of two other sub- 
sidiaries. Second mortgage on large timber holdings in Cape Breton, 
subject only to $777,000 bonds which are being retired, $50,000 per year, 
through sinking fund. 
Earnings.—Average annual net profits available for interest during 5 
years ending Dec. 31 1921 were more than 5% times the $458,900 present 
annual interest charges, which include interest on these $5,000,000 bonds. 
For the year 1921 net profits were more than twice these charges. 
Purpose.—Proceeds of these $5,000,000 bonds and of $3,000,000 new 
Preferred stock will be used (a) to retire 4 issues of bonds and notes, aggre- 
gating $4,695,000 (including $3,000,000 one-year notes due June 1 1922) 
(6) to retire the entire present issue of $500,000 Pref. stock; and (c) to pur- 
chase the entire capital stock of Rumford Falls Power Co. 
Capitalization Outstanding Upon Completion of Present Financing. 
First & Refunding 6s (this issue)_____________________------- $5,000,000 
Cape Breton Pulp & Paper Co. Ist M. 6s, 1932 .000 
Rumford Falls Power Co. Ist M. 4s, 1945____________-_-_----- 907,000 
Rumford Falls Power Co. Gen. M. 4'%s, 1929_________------- 1,309,000 
Rumford Falls Realty Co. Ist Mtge. 5s, 1922 350,000 
Preferred stock, 7% Cumulative_____- AERC =. - ERT eS NCL 3,090,000 
Common stock 8,560,000 
Sinking Fund.—Mortgage provides for a sinking fund, first paymen 
Jan. 1923, sufficient to retire on Feb. 1 of each year, by purchase or call, 
% of the total lst & Ref. Mtge. bonds theretofore issued. if company 
should pay in any year cash dividends in excess of 8% on its Common stock, 
it must pay into the sinking fund an additional amount equal to such ex- 
cess.—V. 113, p. 1582. 


Pacific Development Corp.—Exztends Chinese Loan.— 

At the request of the Chinese Government, the company has extended 
until June 1 1922 its loan of $5,500,000 which matured March 1. The 
conditions of the extension provide for a payment of $160,000 for interest 


and on account of principal to be made out of the current revenues of the 
Salt Administration. 


The company’s own bank loan of $4,000,000 for which the Chinese 
notes are collateral security, matures June 1 next.—V. 113, p. 2511. 


Pacific Gas & Electric Co.—Listing—FEarnings.— 

The New York Stock Exchange has authorized the listing of $680,000 
additional Common stock, par $100, on official notice of issuance as a 2% 
stock dividend, making the total applied for $34,684,100. 

Consolidated Income Account Year Ended Nov. 30 1921. 


Gross earnings, including miscellaneous income__________---- $37 550,562 
Maintenance, $3,245,844; oper. exps., rentals, taxes (incl. Fed’l 
taxes) and reserves for casualties and uncollectible accounts, 
$20,781,341 24,027,185 


Net income, $13,523.376; netint. charges, $4,740.307; balance__ £8,783.068 
Bond disct. & exp., $388,991; res’ve for deprec.. $3,349,435_._._. 3,738,426 


Balance to surplus 
—V.114, p. 955, 636. 


Pacific Light & Power Co.—Tenders.— 

The United States Mortgage & Trust Co., trustee, will until March 17 
receive bids for the sale to it of lst & Ref. Mtge. bonds to an amount suf- 
ficient to absorb $63,967.—V. 113, p. 1060. 

Park City Mining & Smelting Co.—New Name.— 

See Daly West Mining Co. above. 

Peerless Drawn Steel Co.—Bonds Offered.—United 
Security Co., Union Trust Co. and Hayden, Miller & Co., 
Cleveland in Feb. offered at 100 and int.$600,000 Ist Mtge. 
15-Year 8% Gold Bonds. 


Dated Feb. 1 1922, due Feb. 1 1937. Int. payable F.-A. at Union 
Trust Co., Cleveland, trustee, without deduction for normal Federal 
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income tax up to 2%. 


and $100 (c#). Penn. 4-mill tax refunded. Denom. $1,000, $500 


Red. all or part on any int. date until Feb. 1 1924, at 
107% and int. and at 107% and int. less 4% for each year thereafter 
until maturity. Company will deposit with trustee beginning Feb. 1 1924 
a sinking fund sufficient to retire 5% of the bonds each year at not to 
exceed the call price. 


~— from Letter of V.-Pres. E. H. Birney, Massillon, O., Jan. 30. 
ompany.—Incorp. in 1913 in Ohio. Present capacity of 6,000 tons per 
month of cold drawn or cold finished steel. . 

he principal users of cold drawn steel include manufacturers of type- 
writers, sewing machines, agricultural implements, adding and computing 
machines, motors, finished bolts, screws and polished rods, and the auto- 
motive industry in general. 

Earnings.—For 6 years ended Dec. 31 1921 net earnings available for 
interest and Federal taxes averaged $257,903 p. a. his is equivalent 
to 5.3 times maximum interest requirements on this issue of bonds and is 
after writing inventory down to present market values. Net earnings for 
the same period, after Federal taxes, amounted to a total of $1,136,714. 
which is an annual average of $189,452 (equivalent to 3.9 times interest 
charges); from this total company deducted $282,099 for adjustment of 
inventory to current market values in 1920 and 1921. 

Purpose.—W orking capital and to reduce the current indebtedness. 

Capital _Stock.—Preferred stock 8% Cumul. authorized, $1,000,000; 
issued, $650,800. Common stock (no par value), issued, 9,218 shares. 


Penn Seaboard Steel Co.—E£arnings.— 

The report for the year ending Dec. 31 1921 shows a deficit after expenses, 
taxes, interest, &c., of $749,045. The balance sheet as at Dec. 31 shows 
cash, $175,904; inventories, $1,771,665; vouchers and accounts payable, 
$225,311; total profit and loss surplus, $4,960,169.—V. 113, p. 2624. 


Pittsburgh Coal Co.—£arnings.— 


Calendar Years— 


1921. 1920. 1919. 
CPG PORNIOE.. ....ococenecoeoececoees $37 638,991 $48,596,589 $47,303,131 
Profits, after all expenses ’ 











PERRET 6,567,485 $14,302,505 $8,090,897 
Depletion coal lands, &c_________-_- 325,044 
Depreciation plant and equipment._}> 2,893,942 3,369,789; 1,168,099 
In t paid and accrued________-- 1,038,128 
i $5 .673 BAS $10,932,716 $4 -559.716 
Income and excess profits taxes____- 1,163 ,02 $436,906 $1,128,276 
Preferred dividends (8% oS ee 2, 2. : 2, : 
Common dividends (5%)_-...-_--- 1,608,460 1,608,460 1,608,460 
Undivided profits.___...._..___- def$1,197,937 $6,757,350 def$337,020 
. § _ atetapeieappapata teteneamene arate: a$29,171,891 $30,369,828 $23,485,632 


a Subject to Federal taxes.—V. 113, p. 2412. 


Pittsburgh Plate Giass Co.—Special Dividend.— 

A special dividend of 5% has been declared on the outstanding Common 
stock, par $100, in addition to the regular quarterly dividend of 2%, both 
air yo oo pees of record March 15.—V. 113, p. 2182, 2087; 

° ’ Dp. , + 


Plainfield Oil & Gas Co.—Receiver’s Sale.— 

By order of the Court of Common Pleas of Franklin County, Ohio, 
Francis M. Thompson, Receiver, will sell for cash all the assets of the 
company as a whole, except cash on hand and accounts receivable. 


Porto Rico Gas Co.—Reorganization Plan.— 

The holders of lst Mtge. 6% Sink. Fund gold bonds dated Apr. 28 1913 
are notified that the bondholders’ committee (see below) representing a 
majority of all outstanding bonds and overdue coupons, have approved a 
plan of reorganization dated Nov. 28 1921. Bondholders are requested to 
agree to the terms of the plan by deposit their bonds and coupons with 
the Provident Life & Trust Co., Philadelphia, depositary, in exchange for 
certificates of deposit thereof, and to pay an assessment of 3% on the face 
value of the bonds and coupons so deposited at least 10 days before any sale 
of the property in the action now pending. 

Committee.—Rufus Waples, Chairman; Francis 8. van der Veer, Henry 
A. Bishop, Carl W. Fenninger, John W. Sparks, Frederick P. Ristine. 
(The reorganization plan will be given fully another week.; 


Public Service Co. of Nor. Illinois.— Debentures Paid.— 
The $1,000,000 6% Gold Debenture bonds which matured on Mar. 1 


were retired at maturity out of the current resources of the company .— 
V. 114, p. 955. 


Public Service Gas Co., N. J.—Rates Reduced—Supreme 


Court Decides Newark Power Plant Vote is Invalid.— 

The New Jersey P. U. Commission has ordered the company to reduce 
the price of gas to all its consumers from $1 40 to $1 25 per 1,000 cu. ft., 
effective April 1. 

The order was issued in connection with the application filed by Newark 
and Jersey City for a preferential rate of $110. Other municipalities 
opposed the move for a sectional rate on the ground that the company 
probably would have to raise prices in other communities to make up for 
any reduction order in a particular zone. Referring to the contention of 
Newark and Jersey City that the counties of Hudson, Bergen and Essex 
should be segregated from the rest of the system and given a rate in accord- 
ance with their demand, the Commission stated that at this time there are 
not before it appraisals of the property in any of the divisions other than 
the Passaic division, and in view of the practice heretofore adopted, the 
rate should be continued as company-wide rate until it is possible to obtain 
an appraisal of all the property of the company. 

For decision of New Jersey Supreme Court holding Newark City Power 
Plant vote invalid see “State & City’’ Department in V. 114. p. 976. 
—V.111, p. 995 

Pullman Company.—JHaskell & Barker Plants at Capacity 
—Stock Dividend or Additional Stock Offering Spoken of .— 
The Boston ‘‘News Bureau’’ March 8 says: 

Pullman Company’s recently acquired Haskell & Barker freight car 
building plants are working at virtual capacity. 

Now that both concerns are consolidated, the suggestion that the two 
properties be re-appraised is favorable to interests in both. This, they 
say, may be followed later by a stock dividend or a change in par value 
and offering of new stock to shareholders. 

Pullman earned 5.10% on its $120,000,000 outstanding stock in the fiscal 
year ended July 31 last, against 10.76% in the previous year. It has 
received some substantial car orders since Jan. 1, and it is expected that 
returns from this business in the fiscal year ending July 31 next, along 
with sleeping car profits and other income, will be more than sufficient to 
cover the current dividend of 8% on the new stock. Aside from the 1920-21 
year, Pullman has earned more than 5% annually on the $120,000,000 stock 
since 1910. 

Argument Against Surcharge, &c.—L. S. Taylor, Vice- 
President and Comptroller, presented a statement at the 
Commerce Commission rate hearing on Feb. 3 to show the 
inequitable effect of the 50% surcharge re-established 
Aug. 26 1920 on the company’s sleeping and parlor ear service. 
“Railway Age’’ Feb. 11, p. 383, says: 

Sleeping and Parlor Car Business Shows a Loss.—The net results from 
operations of the Pullman Company's coat and parlor car business for 
the year ended Oct. 31 1921 shows a loss of 32,856,702 80, against a capital 
investment in that portion of its business much in excess of $100,000,000. 
This does not mean a decrease in revenue of that amount, but an actual loss, 
an excess of expenses over income. The operating ratio for that year was 
99.65% without taxes; incuding taxes, the ratio was 104.45%. 

The company has not found it possible to reduce operating expenses to 
meet the constantly decreasing revenue. One of the principal reasons is 
that the decrease in the number of cars operated has not been in proportion 
to the decrease in gross revenue and passengers carried. ‘The expenses per 
car have not decreased: in fact, during the last months of 1921 the expenses 

car increased, notwithstand reductions in wages, on account of ad- 
Fitional heavy repairs after the close of the summer season. 

Pay Rolls —The decision of the U. 8. RR. Labor Board authorizing a 
reduction in wages of employees effective July 1 1921 has resulted in the 
saving of only a small proportion of the very large increase in the company's 
pay-roll expenses of the past three or four years. 


For the year ended Dec. 31 1917 the Pullman Company's oper- 

ating department pay-rolls (this includes only the sleeping and 

parlor car business) aggregated. _..............-.......-- $16,977 543 
For the calendar year ended Dec. 31 1920 they were_________- 32,986,260 
For the calendar year ended Dec. 31 1921 they were_________. 30,676 822 

For the last five months of 1921, as compared with the corresponding 
months of 1920, the average reduction in ss expenses due to reduc- 
tion in wages amounted to $153,000 a month, or approximately $1,800,000 
a year. That is, during the last five months of 1921 the decrease on this 
account was at the annual rate of about $1,800,000 a year. The reduction 
in force, varying from 2,400 to 4,100 employees in different months, was 
largely due to the decrease in business. 

he decrease in passenger traffic in Pullman cars since the application of 

the surcharge in 1920 has resulted in a reduction of revenue to the Pullman 
Company of about $1,000,000 a month. The average reduction in number 
of revenue passengers has been over 600,000 passengers a month. The aver- 
age distance traveled by passengers in Pullman cars is over 360 miles 
year by year. It is obvious that a decrease of this extent must have had 
a material effect on rail transportation, partially offset, of course, by the 
amount of revenue derived from the surcharge accruing to the railroads. 

Commissioner Esch asked whether any of the railroads desired to have 
the surcharge taken off. Mr. Taylor said he thought a number of roads 
feel it should come off. Mr. Taylor said his company thought that about 
half of the falling off of Pullman travel was due to the surcharge and the 
other half to business depression. He was convinced that the railways are 
losing twice as much money as a result of the surcharge as they are making 


by it. 

Life of Steel Car.—Discussing the operating expenses of the Pullman Com- 
pany, Mr. Taylor said that maintenance expenses were very heavy last 
year, cated because the company had had to rebuild a large number of 
steel cars that were less than 10 years old. The principal cause, he said, 
was corrosion. Some of the trouble was probably due to the fact that when 
the first steel cars were built the necessity of protection against climatic 
changes was not well understood. ‘‘Some of our people thought the s 
cars would last 50 years,’’ Mr. Taylor said, ‘‘but our experience indicates 
that a steel car has not the life of a wood car.”’ 

Compare V. 113, p. 68, 425, 1466, 2717; V. 114, p. 517, 530. 


Pure Oil Co.—Rights to Common Shareholders.— 

The directors Mar. 7 appropriated out of the authorized and unissued and 
otherwise unappropriated Common stock of the company $12,897,500 
Common stock, being 515,900 shares, par $25, to be disposed of for cash, 
in order to provide funds for the immediate retirement of the company’s 
outstanding $7,980,000 Serial Notes, and to reimburse its treasury for 
capital outlays in connection with the investment in the stock of the Hum- 
peeve Oil Co., the Humphreys Pure Oil Pipe Line Co. and the Humphreys 

ure Oil Refineries Corp. 

The stock so appropriated has been underwritten by a syndicate of re- 
sponsible bankers, and constitutes 25% of the existing outstanding Com- 
mon stock of the company, and under arrangements with the bankers the 
same will offer equally to all Common shareholders of record Mar. 21 1922 
on the following terms and conditions: The right to subscribe to Common 
stock at par $25 per share, in amount equal to one-fourth of the par vaiue 
of stock owned as.shown by the company’s transfer books Mar. 21 1922; 
that is, for each 4 shares owned the right to subscribe for one share. 

Warrants for stock will be issued and mailed 'to Common shareholders 
following closing of transfer books Mar. 21 1922. Payment for subscrip- 
tions must be made not later than Apr. 10 1922.—V. 114, p. 955, 637. 


(Robert) Reis & Co.—Annual Report.— 


Manufacturing and merchandising profits on sales (based on valuing 
Dec. 31 1921 inventories at cost, or previous inventory), after deduction of 
all costs and expenses (excepting interest) and depreciation of plant, $115,- 
509. Net loss for year after deducting $66,323 interest paid and $240,000 
reduction in valuation of Dec. 31 inventories to cost or market, whichever 
was lower, was $190,813.—V. 113, p. 1583. 


Republic Motor Truck Co.—WNew President, &c.— 

Frank E. Smith, formerly Vice-President, has been elected President, 
succeeding John N. Willys. O. W. Hayes and H. D. Minich have been 
elected Vice-Presidents and C. G. Rhoades, Secretary. See V. 114, p. 955. 


(R. J.) Reynolds Tobacco Co.—ELarnings.— 

Net earnings for the year 1921, after deducting ail charges and oupenpes 
of management and after making provisions for interest, taxes (including 
maximum Federal income and excess profits taxes), allowances, deprecia- 
tion, advertising, &c., $16,258,323. Four quarterly dividends of 14? 
each, or $1,400,000, were paid on Preferred stock; also four quarterly divi- 
dents of 2% each, or $4,800,000, on Common stock. Total undivided 
profits at Dec. 31 1921 are $12,122,425, after adding balance surplus of 

The balance sheet as of Dec. 31 shows: Cash, $7,202,989; inventories, 
$63,052,313; accounts payable, $2,800,333.—V. 114, p. 955. 


Rochester Gas & Electric Corp.—(Gas Service Charge.— 

In an opinion handed down at Albany Feb. 28, the Court of Appeals 
held that gas companies operating in New York State are within their 
rights in imposing a service charge. The decision was rendered on the appeal 
of the city of Rochester against the company. Judge Cardoso, in the pre- 
vailing opinion, held that the meter or service charge is nothing more than 
rent. e wrote: 

‘The law imposes the duty to establish connections for the householder 
who demands them, but it does not impose the duty either to install or to 
maintain it gratuitously. If he demands the facilities, with the added 
expense that follows, he thereby invites service and must be numbered 
among those for whom service is maintained. 

‘‘A service charge is not something in addition to the price that would 
otherwise be fair and reasonable. In the case at hand, the finding is that 
if the service charge were dropped, the price of gas—now $1 30—would 
become $1 45.”’ 

The cities of New York, Buffalo, Mount Vernon and New Rochelle 
joined Rochester in the appeal.—V. 113, p. 2193. 


San Joaquin Valley Farm Lands Co.—Bonds Offered.— 
Hunter, Dulin & Co. and George H. Burr & Co., Los An- 
geles, are offering at 100 and int. $1,500,000 Ist & Consol. 
Mtge. 7% bonds. A circular shows: 


Dated Dec. 11921. Due serially 1923 to 1931, incl. Denom. $1,000 c 
Callable on any int. date on 30 days’ notice at 102 and int. Int. payable 
J. & D. at Hellman Commercial! Trust & Savings Bank, Los Angeles, 
trustee, and New York Trust Co., New York, without deduction for normal 
income tax not exceeding 2%. 

The bonds are a first mortgage on 53,638 acres of agricultural lands, town- 
site properties, together with improvements, and a generai mortgage on 
approximately 10,000 acres. Reclamation and irrigation district bonds to 
the extent of $1,748,000 are outstanding against part of the acreage, the 
maximum principal and interest requirements of which during the life of 
this bond issue amounts to only $7 71 per acre on the lands in the districts. 

The property has been recently appraised at $5,200,000, including the 
10,000 acres which are security for $292,500 Ist Mtge. 6% bonds that are 
now outstanding, or approximately 3 times the amount of the mortgage debt. 

Sales contracts to the extent of $3,062,467 are pledged with the trustees 
in favor of this issue and the 6% bonds now outstanding: 60% of the pee 
cipal coilections is to be paid to the trustees for the retirement of bonds. 

The property is located about 30 miles west of the city of Fresno, in 
Fresno County, surrounding the town of San Joaquin, located on the 
Southern Pacific RR., which traverses the district. 

The proceeds are to be used to pay off existing debt and to provide addi- 
tional betterments on the properties.—V. 109, p. 584. 


Schulte Retail Stores Corp.—VFebruary Sales.— 








1922—-Feb.—1921. Teereeee. | 1922—-2 Mos.—1921. Increase. 
$1,542,821 $1,477;296 $65,525|$3,086,592 $2,932,402 $154,190 
— Ps 114, D.- 637, 206. 

Solar Refining Co.—Annual Report.— 

Calendar Years— 1921. 1920. 1919. 1918. 
Net inc. before taxes_-__loss $103,648 $2,483,894 $1,528,319 $1,739,442 
nD Cr nk) ee 785,688 876,327 771,563 

Net profite........- loss $103,648 $1,698,206 $1,051,992 $967 879 
Cash dividends--_--_-_- (10% )200,000(50)1000,000 (30)600,000 (15)300,000 

Balance, surplus--_-_adef.$303,648 $698,206 $1,051,992 $667 879 





a ‘’The loss is practically due to readjustment of inventories and general 
business depression.’’-—V. 112, p. 1031. 
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Southern Power Co., Charlotte, N. C.—Closes Contract. 

The compary recently was reported to have closed a contract with 
8. Morgan Smith Co. of York. Pa., for the construction of a power house in 
North and South Carolina and a dam, to cost in all approximately $10,500,- 
600.—V. 113, p. 2412. 


Southern Public Utilities Co.—Pond Paid.— 
The $249 ,5006% bonds of Anderson Water Light & Power Co. due Mar. 1 
1922 were paid off at Guaranty Trust Co. of N. Y.—V. 113, p. 77. 


Southwestern Bell Telephone Co.—Acquisition.— 


The Miseour! P 8. Commission has authorized the company to issue $7,- 
600,000 Preferred stock. The stock is to be issued for the purpose of con- 
summating the purchase of Kinloch Telephone Co. and the consolidation 
of the two systems in St. Louis and suburban towns.—YV. 113, p. 2626. 


Standard Oil Co. of Nebraska.—Bal. Sheet Dec. 31.— 
1921. 1920. | 1921. 1920. 
Assets— > s Liabilities— § 
Plant (less depr.)2,261.838 1.931.729 |Capital stock. -a3,000,000 1,000,000 
Merchandise __.1.179.973 1.775.339 |Accts. payable... 342,511 547,098 
Cash 1.093.192 1.063.638 | Reserve for Fed- 
Accts. receivable 420.706 649.683) eral taxes.... 94,395 518,574 
Investments.... 428,971 425,/49|Surplus--.----- 1,947,772 3,780,466 


BOC. coccces 5,384,680 5,846,138| Total.....---! 9,384,680 5,846,138 


On “May 16 1921 the company paid a 200% stock dividend, which in- 
creased the outstanding capital stock from $1,000,000 to $3,000,000. 
Compare V. 112, p. 2091, 1524. 


Standard Oil Co., N. J.—Czecho-Slovakia Contract.— 


The company issued the following statemert March 3: 

‘*A cable dispatch from The Hague printed in New York March 3 states 
that ‘‘the agreement by which the Standard Oil Co. would obtain a monopoly 
of production, sale, import and export of oi] in the whole of Czecho-Slovakia, 
which was only lacking the last Government formalities, was canceled at 
the last minute by Premier Benes.” 

‘This is the only intimation received by the Standard Oil Co. of New 
Jersey that a contract made with the Government of Czecho-Slovakia by 
the Franco-American Oi] Co. had not been ratified after siganture by both 
parties. ‘The dispatch referred to, as well as all previous stories dealing 
with this situation, is in error in its reference toa monopoly. The contract 
in no way concerns the sale, import or export of oil. 

‘*At the request of officials of the Czecho-Slovakian Government the 
French subsidiary of this company agreed to form a new company in which 
a large part of the stock would be held by the Government of Czecho- 
Slovakia and citizens of that country for the exploration of territory in 
which there might be oil. A smal]! production is already obtained in that 
country, but the concession covered only the unexplored areas. It was to 
run for 30 years and called for the expenditure of a large sum of money 
by the new company in exploitation work, with a liberal provision for the 
Government's participation in oi) obtained. No monopoly of any kind 
was contemplated and the proposed agreement had no bearing on the 
marketing ef oil in Czecho-Slovakia. This company was in no different 
position than any other oi] company in the matter of supplying the country's 
needs ’* 











lt is stated that the Standard Oil Co. of New Jersey is planning the 
formation of the Standard Oi] Co. of Argentira for an extensive develop- 
ment program. The company, it is stated, has acouired a large acreage 
under lease, has a crew of geologists in the field and is going ahead with 
its search for oil. Through a subsidiary, West India Oi] Co., the company 
already is active in the Argentine. his ee ee! however, orly takes 
care of the marketing operatiens of the Standard, having a refinery at 
Campana, about 30 miles up the River Plate, above Buenos Aires. 

It is also stated that neg tiations between Standard Oil Co. (N. J.) 
and Angio-Persian Oil Co. have reached a point where a definite basis 
bas been reached for joint eperation and development of the five northern 

rovinces of Persia. The consummation of the transaction, it is said, 

predicated on the Persian Government giving a concession to these 
tr Bay on will prove acceptable to the two oil organizations.—V. 
» D. . . 


Standard Shipbuilding Corp., Shooters Island, N. Y. 

Federal Judge Edwin L. Garvin March 7 appointed John J. Fitzgerald, 
Albert Conway and William A. Young receivers on a petition filed by 
James Howden & Co., Ltd., ef Great Britain, with claims of $8.000. 

Liabilities are stated to be over $2,000,000, and assets are between 
$6,000,000 and $7 .000 ,000.—V. 105, Dp. 1216. 


Standard Steel Car Co.—Motor Car Suhsidiary.— 

The Standard Motorcar Co., it is stated, has been organized by interests 
connected with the Standard Steel] Car Co., to take over the manufacture 
and sale of the automobile branch of the latter organization. Operations 
will be conducted as heretofore and general expansion is planned. Don C. 
McCord has been elected V.-Pres. of the new company.—V. 114, p. 956. 


Sun Co. of Philadelphia.—Tenders.— 

The Commercial Trust Co. of Philadelphia, trustee, will until March 22 
receive bids for the sale to it of 10-Year 6% Sinking Fund gold debenture 
bonds dated May 1 1919 to an amount sufficient to consume $180,666, at a 
price not ex pat and interest.—V. 114, p. 637. 


Superior Body Co.—Distribution.— 
The creditors who last November received a first dividend of 10% on 
me claims aggregating $89.809, now are about to receive a second 
ividend amounting to 35%. The order for the payment of a first dividend 
of 10% provided also for the liquidation of preferred claims aggregating 
$9.774. of which $4,773 represented wage claimsin full. After the pavment 
ef the 35% dividend there will remain assets in the receiver's hands sufficient 
to yield a final dividend of approximately 15%, it is stated.—-V. 111, p. 1957. 


Superior Steel Corporation.—Farnings.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Gross sales $2,.2'6,561 $12,746,805 $7,661,277 $8,961,862 
Net, after depreciation. __def273,395 2.967.983 1,356,409 1,939.266 
Federal taxes 34 0% 374,683 942,862 
Sinking fund ' 

qpiventory adjustment, &c 
Dividen 409.570 


Balance, surplus__.def$1,115,373 $205,547 - $228,322 $31,029 
Total surplus $278,399 $864,498 $731,252  $5011034 
—V. 114, p. 87. 

Tonopah (Nev.) Mining Co.—Fztra Dividend—Eoarnings. 

An extra dividend of 24 % has been declared on the stock in addition to 
the regular semi-annual dividend of 5%, both payable April 21 to holders of 
record Mareh 31. 

Calendar Years— 1921. 1920. 1919. 1918. 
Net earnings $339,148 $410,399 $402,206 $782.06] 
Dividends 100,000 50,000 300,000 —375'000 








70,! 2 


Balance, surplus $239,148 $360,399 $102,206 $336,559 


Profit and loss surplus $5,025,431 $4,642,131 $4,381 247 $ 
Profit and loss sarp $ 1 $4,381,247 $4,199'443 


Fooke Bros. Ltd.—-D slays Action on Pref. Dividend.— 
tc m Montreal says: “‘Notice has been given to the M 
geo po Se Serene ot “ current Ggarteriy By 
eferr un 6 results o © business of the company f 
are ascertained.” —V. 109, p. 79. — en 


a ranscontinental Oil Co.—Completes 8 Wells.— 

S * ott, Pres., has stated that on the property recent] 

from the Continental Petroleum Co. in Oklahoma, 8 be LB ve me wane Eee 

been completed and 19 additional wells are now drilling. 6 or 7 of which 

Gone be S.oommtotes win 39 Gone ond the tomeinder bef the next 6 
s. pro , loca n the Bristow Pool, is now producing 4, 

barrels per day.—V. ii4, p. 530, 418. . Saas 


Turman Oil Co., Oklahoma.—Larnings.— 
In the four months to Dec. 31 1921, covering the period since control 
passed to Middle States. the company reports total income of $311,905 











and expenses of $83,056. Of this expenditure though, $10,791 is chargeable 
to the former management, making actual cost of doing business during the 
four months only $72,265. Disregardiyg such payments, the actual nes 
income for the period would be $239,740. 

The Haskell management not only has cleaned up all debts contracted 
by its predecessor, but through economies instituted was able to resume 
cash dividends, disbursing out of this period's income three payments total- 
ing $67.623, at the rate of 1% monthly on the $2,254,618 outstanding 
stock, which is the company’s only obligation.—V. 113, p. 2729. 


Tuscarora Rubber Co., Dover, O0.—Receinership.— 
C. C. Adams and Henry Krantz have been appointed receivers for this 
company, capitalized at $1,500,000. 


Union Metal Products Co., Chicarco.— Merger.— 

The Union Metal Products Co., Imperial Appli ance Co. and the Pressed 
Steel Manufacturing Co. have merged under the name of Union Metal 
Products Co., Chicago, with an authorized capital of $4,000,000. 


Union Oil Co. (Calif.)—Time for Deposits March 20.— 

The Union Oil Associates have rotified the stockholders who wish to 
join the proposed Union Oi] of California Stockholdirg Company, that 
in order to obtain the benefits to be secured by joinirg in the organization 
of the proposed Union Oi] of California Stockholdirg Co., their signed 
organization agreement pledging their stock must be received at the office 
of Union Oi!) Associates. Room 1134, Pacific Mutual Building, Los Angeles, 
Calif., not later than March 20.—V. 114, p. 956, 733. 


Union Sulphur Co.—Suit.— 
he company is being sued in the New York Supreme Court for $1,200,- 
090 hy denendents of men lost in company’s ship, Hewitt, which disap 
peared with crew of 41 men Jan. 25 1921.—V. 113, p. 1991. 


United Ciear Stores Co. of America.—Fchruary Sales. 

1°2°——F' eh ,— 1921. Decrease.| 1922—2 Mos.—1921. Decrease. 
$5,306.430 °5,713.252  $406,822/$10,709,760 $11,682,731 $972.971 
—V. 114, p. 850, 746. 


United Oil Producers Corp.—Farnings—Bonds.— 

The Middle States Oi) Corp. announces that oi! settlements for February 
show that for the second month of the current half-year United Oil Pro- 
ducers’ 10-year Ist Lien Gold 8% and Partic. 8. F. Production bonds 
earned at rate of 204% perannum. MThesinking fund will call for redemp- 
tion $40,000 of bords in April, in addition to the $60,000 called for redemp- 
tion on March 20. With this additional call, redemptions will tota) 
$150,000.—V. 114, p. 746. 


United States Gypsum Co.—Annual Renort.— 
_Calendar Years— 1921. 1920. 1919. 1918. 
Net earnirngs..__.._..... $2,247,326 $2,126.778 $1,288,110 $1,418, 
Depreiation ___.___-_-- 3. 
Piant loepes........-.. 
Federal taxes________- 
Interest, &e_________. 
Preferred dividends___\| x792.455 | 
Common dividend _-___. f \ 





Balance, surplus_._._.. %976.702 $932.774 $639 494 
Profit ard loss surplus._ $3,535,302 $2,624.715 $1,498,871 

x Dividerds were paid on Preferred stock at the rate of 7%, and on 
Common four quarterly dividends of 1% each and a 5% stock dividend 
Dec. 31 1921, also in 1920.—V. 113, p. 2088. 


United States Steel Corp.—Unfilled Orders.— 
See “Trade and Traffic Movements” above.—V. 114, p. 637, 516. 


United States Tobacco Co.—New Name, &¢.— 
See Weyman Bruton Co. below.—V. 114, p. 531. 


United States Worsted Co.—Farnings.— 
Calendar Years— 1921. 1920. 1919. 19158. 
Net profits, after al 


all 

charges and taxes. _def$2,697 399 df$5 344 .093 sr$2 ,073 ,553 sr$1 238 13 

PEE Gicctaunnens 655,766 596 ,230 122,47 
1 


2 
Balance, sur. or def.def$2,697 399df%5,999,.859 sr$1 .477 323 sr$1.1 13 


Profit and loss_------ def$7 229.951 df$4.534,527 sr$3,895,350 sr$2,.29 
—V. 114, p. 638. 


Victor Talking Machine Co.—Reqular Dividends.— 

The company has declared a quarterly dividend of $10 per share on the 
Common stock, and the regular quarterly dividend of $1 75 on the Preferred 
stock, both payable April 15 to holders of record March 31. Like amounts 
were paid in July, October and January last on the Common and Preferred 
stocks.—V. 113, p. 2729. 


Walworth Manufacturing Co., Boston.—Bonds Of- 
fered.—E. H. Rollins & Sons, Halsey, Stuart & Co., and 
Parkinson & Burr are offering at 96% and int. to yield 
about 7.35%, $2,500,000 Ist Mtge. 7% Sinking Fund Gold 
Bonds, Series “‘A”’ (see advertising p g s). 

Dated Jan. 11922. Due Jan. 1 1942. Red. all or part for sinking fund 
on any int. date on 30 days’ notice at 100 and int. plus a premium of 4% 
for each year of unexpired life. Int. payable J. & J. in Boston and New 
York. Denom. $100, $500 and $1,000 (c*). Old Colony Trust Co., 
Boston, trustee. Company agrees to pay int. without deduction for any 
war Federal income tax, not cnnentiea 4%, and to refund Penna, State 

mill tax. 

Data from Letter of President Howard Coonley, Boston, March 8. 

Canitalization after this Financing— Authorized. Outstanding 
lst Mtge. Sink. Fund bonds series *‘A’”’ (this issue) | $7,500,000 {$2.500,000 

do series ‘*B'’ 5% bonds f }x1,000 ,000 
Preferred stock 1,000,000 1,000,000 
Common stock 4,000,000 4,000,000 

x Entire issue of Series ‘‘B’’ equally secured with Series ‘‘A’’ and maturing 
$100,000 annually 1922-1931 incl., will be owned by U. S. Steel Corp. 
through National Tube Co. 

Purpose.—To retire a previous issue of bonds and to reduce floating debt. 

Company .—Had its beginning in 1842, in the firm of Walworth & Nason 
which introduced the steam heating industry into America, and establish 
the first factory in the United States for manufacture of fittings and valves. 
Business was incorporated in 1872 in Massachusetts. Specializes on high- 
grade power plant material, maintaining in its factories complete and 
modern pipe-bending and fabricating departments. Factories located at 
South Boston, Mass., and Kewanee, Ill., cover a total area of 54 acres of 
ground and have an aggregate floor space of about 1,300,000 sq. ft. 

Sinking Fund.—An annual sinking fund will be applied to the purchase 
or retirement of bonds of Series ‘‘A*’ and Series “‘B’’ (including payment 
of the annual serial maturities of Series ‘‘B’’), beginning May 1 1923, with 
a payment of $100,000 and gradually increasing each year to $150,000. 
To the amount of this sinking fund will also be added the amount if any 
3} hy 15% of the net earnings for the preceding calendar year exceeded 
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Earnings.—Consolidated earnings statement shows average annual net 
profits for the period of 6 years from Dec. 31 1915 to Dec. 31 1921, after 
deducting depreciation and before Federal taxes, to have been $814,093 05 
per annum, or over 3% times the annual interest requirements of $225,000 
on all of the first mortgage bonds. This statement of average earnings 
however, is after deducting heavy annual! depreciation, and losses and 
inventory write-downs during the year 1921. Compare V. 114, p. 861 


Washington Oil Co.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 1918. 1917. 
Net income. .-_-_def.$30,073 $64 ,076 $38 .864 $44,729 $52, 
Dividends paid (%) - (20)20,000 (20)20,000 (40)40,000 (40)40, 


Balance, sur._def $30,073 $44,076 $18.864 $4,729 $12,385 
Gross income for the year 1921 amounted to $119,975: operating 
taqye, Gapretianies and depietion amounted to $150,048; net loss, $30.073. 
—V. q 3 ; 


Waterbury Clock Co.—Buys Ingersoll Bros.— 
See Robert H. Ingersoll & Bro. above.—vV. 79, p. 2647. 
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Western States Gas & Electire Co. (Calif.).—Bonds 
Sold.—Blyth, Witter & Co., H. M. Byllesby & Co., and 
Cyrus Peirce & Co. have sold at 94 and int. to yield 
644%, $5,000,000 ist & Unitied Mtge. Gold Bonds, 6%, 
Series “‘A.”’ (s2e advortisi 1g p gs). 

Dated March 1 1922. Due March 1 1947. Int. payable M. & 8. in 
New York and San Francisco without deduction for normal Federal income 
tax not in excess of 2%. Red. all or part on 39 days’ notice on or before 
March 1 1932, at 107%, thereafter at 4% of 1% less each year, plus int. 
Denom. $1,000 and $500 (c*). Bank of California, National Association, 
San Francisco, trustee. ; 

Issuance.—Authorized by the Railroad Commission of California. 


Data from Letter of Vice-President Otto E. Osthoff, Chicago, March 7. 

Company .—Incorporated in California in 1910, and acquired electric 
and gas utilities in central and northern California. Is at present serving 

0 communities, with principal centres at Stockton, Richmond and Eureka. 
Population (est.). 197.99). Opacates 2 hyd-o-clectri: plin s comined 
installed capacity of 6,500 k. w., located on American and Trinity rivers. 
and modern steam turbine plants, combined installed capacity of 4.259 
k. w., located in Stockton and Eureka. Artifical gas plants are operated 
in Stockton and Eureka. 

New Hudro-Electric Plant.—Has begun work on construction of a hydro- 
electric plant with an initial pe ged of 20,000 k. w., on the south fork 
of the American River. This will provide for immediate and future power 
demands and replace power purchased from other companies, amounting 
in 1921 to 60% of company's total] output during that year. 

Capitalization Outstanding Upon Completion of Present Financina. 
Ist & Ref. (now Ist) Mtge. 5s, due 1911 (closed) _...-.-.-.-.--- a$4.609.000 
Collateral Trust 6%% notes, due 1923 (closed)....-...-.--.--- 1.199.009 
Ist & Unified Mtge. bonds 6%. series ‘‘A’’ (this issue) _-.------ 5.000 090 
10-year 6% gold notes. due 1927 (to be closed at $3,000,000)... 2,164.000 
ab GOED PUGRINTG GORE... ccccccccccccccesooesesesees 3.017.099 
ERE er ee 3,231,500 

a $1,724,000 additional deposited as security for Coll. Trust notes. 


Earnings, Years Ended Dec, 31. 


1913. 1915. 1917. 1920. 19°91. 
SS. sasancece $1,085,647 $1.183.834 $1,490? 869 $2,224,909 $2,547.164 
Net earnings x_. 488.764 57 °.355 633.931 R18 3294 R4A1,183 


Interest charges. 259,149 280 584 3 25,348 391.378 420.376 

x Net after operating expenses, maintenance and taxes. 

The annual interest charges on $5.000.000 Ist & Unified Mtge. bonds 
amount to $300 .000, which during the period of construction will be included 
in construction cost. 

lst & Unified Mortogage.—Authorized, $100,000.000. Mortgage will 

rmit the issue of addi:ional bonds in series, of such dates, maturities, 

terest rates and redemption provisions as may he determined by the 
directors. No bonds of a maturity prior to that of the Series ‘‘A’’ bonds 
may be issued while any bonds of Series ‘‘A”’ are outstanding. 

Sinking Fund.—Mortgage wil! provide for an annual sinking fund 
commencing March 1 1928, in an amount equal to 2% of the total out- 
standing bonds, including the underlying bonds. 

Purpose.—Will vrovide funds to be used in the installation of the 20,000 
&. w. hydro-electric plant, &c.—V. 114, p. 88. 


Western Union Telegraph Co.—Suit.— 
See Louisville & Nashville RR. above.—V. 114, p. 418. 


Westinghouse Air Brake Co.—Div. Decreased—FEarns. 
The oomepeny has declared a quarterly dividend of 2% on the outstanding 
29,165.800 capital stock, par $50. From April 1917 to Jan. 1922 incl. 

e company has paid 3%% quarterly. é 

An official statement says: ‘‘While the regular dividend rate was main- 
tained throughout the year 1921, being paid in part from corporate surplus 
gradually accumulated in past years. the board, in consideration of the 
existing industrial and financial conditions, deemed it advisable to reduce 
the current quarterly dividend to $1 a share.”’ 

The income account for the year ended Dec. 31 last shows an operating 
profit of $1,412,490, compared with $6,580,404 in 1920. Total surplus 
mn pee. oF was Sop Set tS , contrasted with $16,140,580 on Dec. 31 1920. 
—vV. ;; ‘ 


Weyman Bruton Co.—Name Changed—Directors.— 

The stockholders on March 7 approved the change in name to the *‘U nited 
States Tobacco Co.’ The stockholders also authorized a change in the 
existing Common stock, par $100, into Common stock without par v.ulue 
on the basis of 4 shares of the latter to one of the former. 

H. L. Brown, J. W. Abbott, J. D. Carhart, C. G. Conn have been 
a“ er directors, increasing the board to a total of 11 members. 
—V. — é : 


White Motor Co.—Dividend—Outlook—Report.— 

The directors at their meeting March 10 declared the regular dividend of 
$1 per share (2%), payable March 31 to holders of record March 21. 

President Walter C. White stated that ‘‘the outlook for this year’s business 
is decidedly favorable. Orders have shown a marked increase since last 
October; inventories are reduced to practically normal, selling expenses 
are commensurate with current business and the plant and manufacturing 
erganization are in the best condition they have ever been. ; 

“‘Notwithstanding the losses for 1921, due to large inventory adjustments 
and to the genera! business depression, the present situation affords sound 
reason to believe that the earnings for 1922 will exceed dividend require- 
menis.’’ 

Income Account for Year ending Dec. 31 1921. 

Operating loss, after deducting manufacturing, selling, service 

and administrative expenses. __.............._._______._..$2.316,824 
Reduction of inventories to approx. market val. orreplacem’t cost 2,048,073 
Less miscellaneous other income, &c. (net)..........---.---- Cr .214,606 
Interest and expense on borrowed money 657 .O78 





EE ee Fe ee a a me $4 837.319 

The report shows a profit and loss surplus Dec. 31 1921 of $2,661,664, 
after taking into account the net loss for the year (as above), dividends paid 
of $2,000,000 (8%), and after crediting back $1,026,671 from contingency 
reserve and 1920 Federal tax reserve accounts.—V. 113, p. 2320. 


White Oi!) Corp.—Acquisition—Capital Increase, &c.— 

The stockhoiders on March 6 approved the purchase of the United 
Central Oil Corp. from the United Gas & Electric Corp. (as outlined in 
V. 114, p. 862). The stockholders authorized an increase in the Capital 
stock by the creation of an additional class of $1,500,000 8% Cumul. 
Preferred stock (par $10), and increased the present total authorized shares 
of no par value, from 1,000,000 shares to 2,000,000, and the issuance of the 
necessary shares of stock to complete the acquisition. 

Preferred Stock Provisions.—(1) Dividends shal! be payable half yearly 
during the first year after issue and quarterly thereafter; (2) red. on 60 days’ 
notice, all or part, on any div. date, at 115 and div. (3) Convertible at 
any time into Common stock at the rate of one share of Common stock for 
two shares of Preferred stock; (4) each share of Preferred stock and Com- 
mon stock to have one vote. 

Approximately 102,186 additional! shares of Common stock, no par value, 
witl be offered for subscription to the shareholders of Common stock of 
record March 9 1922 (other than the holder or holders of the 170,000 shares 
of Common stock to be issued to the vendor of the property or stock of the 
United Centra! Oil Corp., or the 100,000 shares of Common stock to be 
optioned to such vendor as provided), to the extent of 15% of their holdings, 
at $10 per share. Subscription must be returned to corporation's office, 
66 Broad St., New York, in New York funds, on or before March 28 1922. 

Any one, to the extent that he may avail himself of such subscription 
right, shall have, in addition, an option on an equivalent amount of Com- 
mon stock at $15 a share, good until March 1 1923. 

Of the 102,186 shares, 100,000 shares have been underwritten, subject, 
however, to the prior right of the stockholders. 


New Officers and Directors.— 


P. J. White, former President of the company, has been elected Chairman 
of the board, and W. B. Emmert, former President of the United Central 
Oil C . has been elected President. 

Additiona! directors have been elected as follows: 8S. R. Bertron and Mur- 
ray W. Dodge of Bertron, Griscom & Co., E. J. Connette and George 

of the United Gas & Electric Corp. and W. B. Emmert. Messrs. 


Willvs-Overland Co.—Prices Cut.— 

New prices of Willys-Knight modets (f.o.b. Detroit), which became ef- 
fective March 6. are as follows: (a) Sedan, $2,095 (reduction §300); touring, 
$1.375 (reduction $150): coupe, $1,875 (reduction $320); roadster, $1,3 
(reduction $125).—V. 114, p. 967, 862. 


Wilenn & Co.. Ine.—Compilies with Consent NDecree.— 
The Supreme Court of the District of Columbia has granted Thomas W. 
Wilson an extension of one year within which to dispose of his individual 
holdings of stocks in stock yards, the possession of which is a violation of 
the packers’ consent decree. 
Full comptiance with the consent decree entered against five large Chicago 
packing companies was reported to the court by the company. he report, 
which received the court's approval, asserted that the company and its 
subsidiaries have completely divested themselves of all operties, not 
directly and immediately connected with the meat packing business 
—V.114, p. 418, 967. 
(F. W.) Woolworth Co.—Fehruaru Sales.— 
1922.—Feb.—1921. Increase} 1922.—2 Mos.—1921. Increase. 
$10,095.285 $9,142,983 $952,302|$19,612,656 $17,475,057 $2,137,598 
—V. 114, p. 638, 623. 

Worthington Pump & Machinery Corp.—Earnings.— 

Calendar Years— 1921. 1920. 1919. 1918. 
Billings to customers. ..$17.335.854 $27,924,745 $32,074,592 $43,443,486 


‘4 

Gross income_._._...--- $1,908 977 $2,355,858 $5,284,105 $7,630,686 
Interest, adjust’ts, &c_- 68,025 24,935 27,041 492,912 
Adjustment ofinventor’s 1,999,579 shema  émeewen.’ jie 
Federal taxes.......--- 30, 300,000 2,000,000 4,000,000 
Dividends on— 

Class ‘‘A"’ pref. (7% )- 391,498 391,498 391,498 391,498 

Class ‘‘B”’ pref. (6%) - 619,300 619,300 619,300 619,300 

Oommon stock......(6%)640.007 (6€)747,198 jj. <ctesre |. ostuab 
Com. div. decl. in adv_- 7oe.eee 0 0—ti(‘(i‘é elt ee. 2 eee 
7 Deamon neni el 1,500,000 1,267,364 





Balance. __.___.._def$2,198,878 $272,996 $746,266 $859,611 
Tot. p. & l. sur. Dec. 31. $2,516,855 $4,625,734 $4,352,738 $3,606,472 
The balance sheet as of Dec. 31 shows cash, $2,269,132: inventories, 
— accounts payable, $282,007; surplus, $2,616,855.—-V. 113, p. 


Yale & Towne Mfg. Co.—Report.— 


For the year ended Dec. 31 1921 the company reports net profits after 
charges, depreciation and Federal taxes, of $1,269,214, compared with 
$2.324,470 in 1920. Dividerds paid 999,753, compared with $1,124.2 
in 1920, and a surplus of $269,561. fit and Icss surplus Dec. 31 192 
amounted to $11,780,131.—V. 113, p. 2627. 








CURRENT NOTICES. 


—Rutter & Co., New York, have prepared a comprehensive review o 
the present and future position of the Chicago Milwaukee & St. Paul, in 
which is emphasized the importance of the vast extension pregram recently 
undertaken, and the resultant radical changes in the physical structure of 
the property and in the character and distribution of traffic. A schedule 
is presented of all underlying bonds. general lien bonds, convertible bonds 
and equipment obligations, with due da'es, interest dates and annual in- 
terest charges. Considerable space is devoted to a discussion of revenues 
and interest charges, traffic statistics and operating problems, and the out 
look for the future. 


—Graham Roberts and Andrew W., Porter have formed a ce-partnership 
under the name of Graham Roberts & Co., with o’fices in the Franklin 
Bank Bldg., Philadelphia, to deal in high-grade investment bonds. Mr. 
Roberts was associated for many years in the bond department of West & 
Co. and more recently in charge of the Pennsylvania business ef Blair & Co., 
Inc., of N. Y. Mr. Porter was for many years in the bend department 
of Montgomery & Co., and until recently was in charge of retail sales for 
Blair & Co., Inc., in the Philadelphia territory. 


—The Canadian Bond Corporation of New York, affiliated with Munici- 
pal Bankers Corporation, Ltd., Toronto, Ont., announces the opening of 
permanent offices at 100 Broadway, N. Y. City. under the management of 
Charles Newton Schenck Jr. They will wholesale purchases and sales in 
Government and municipal bonds of the Dominion of Canada and ite 
Provinces and other bonds of equal safety. 


— Charles H. Carruthers and Herbert A. Mansfield, formerly of Car 
ruthers, Pell & Co., have formed the partnership of Carruthers & Mansfield 
to conduct a genera! investment business, specializing in bank, trust and 
insurance company stocks. The offices of the company are with Gillespie, 
Meeds & Co, at 120 Broadway, New York. 


—Geo. W. Baker, President of George W. Baker Shoe Oe. of Brooklyn 
and a director of the First National Bank of Brooklyn, as well as the Peo 
ple’s National Bank, and trustee of the Sumner Savings Bank of Brook- 
lyn, has been elected a director of the Union Natienal Cerperation at a 
meeting of the board of directors. 


—Irving B. Lee, an insurance broker, 110 William Street, New York, 
is distributing a circular showing what insurance premiums and payments 
are and are not free from income tax and likewise what premiums and 
losses are properly deductible items. 


—Arthur E. McCable, formerly with Salomon Brothers & Hytzler, and 
J. Frederick Fradley, formerly with the Bankers Trust Co., have formed 
a partnership under the name of McCable & Fradley, to deal in investment 
securities at 120 Broadway. 


—Garrison & Co., members Philadelphia and New York Steck Exchanges, 
with offices in the Widener Bldg., Philadelphia, announce that James K. 
Watt has become associated with them in charge of their department deal- 
ing in unlisted securities. 


—M.cC. Alverson, for the past five years with Halsey, Stuart & Co., 
Inc., and in charge of their Eastern correspondence sales since 1918, wil 


on March 15 become associated with the bond sales organisation of Bond & 
Goodwin, 65 Broadway. 


—H. M. Byllesby & Co. have prepared a new circular describing the 
growth of the Standard Gis & Electric Co. by means of a number of charts 
depicting the advance of this public utility investment cempany over the 
past eleven years. 


—J.H. Braid, formerly of J. H. Braid & Co., and F. W. Vegell Jr., for- 
merly with A. B. Leach & Co., have formed a co-partnership under the name 
of Braid & Vogell, to transact a general investment business at 50 Broad- 
way, New York. 

—Walter 8. Wiggin, formerly manager of the Albany and Syracuse 
offices of Hemphill, Noyes & Co., has become associated with Howell, 
MacArthur & Ritchie of Albany, Plattsburgh and Troy, N. Y. 

—Schuyler J. Bergen has been admitted to partner in the firm of 


W. E. Hutton & Co., members N. Y. Stock Exchange, with offices at 
60 Broadway, N. Y. City, and Cincinnati, O. 


—Ramsay, Paton & Co., 59 Wall St., New York Oity, announce that 
R. G. Munroe, formerly identified with Chater & Edey, is now connected 
with them in their trading department. 


—B. J. Van Ingen & Co., 46 Cedar St., New York, amnounce that 
Edward L. Black is now associated with thisfirm. Mr. Black was formerly 
with Hornblower & Weeks. 


—Charles Conrad has become associated with the bond department of 





as 
mmert, Bertron and Connette have been added to the executive committee 
and Murray W. Dodge to the finance committee.—V. 114, p. 862, 746. 





Paisly Brothers & Co., Philadelphia. 
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Reports and Documents. 





CALIFORNIA OREGON POWER COMPANY 





ANNUAL REPORT—FOR THE YEAR 1921. 








To the Stockholders: 
Gentlemen:—The following annual report 1s a brief review 
of the activities of the Company for the year 1921. 


EARNINGS AND EXPENSES. 


A comparative statement of the annual gross and net 
earnings and operating and maintenance expenses of the 
Company from 1912 through 1921 is set forth in the following 
table and zraphic chart: 


Kilowatt 
Hours 
Generated. 
21,492,374 


Operating 
Maintenance 
Expense. 
$137 ,663 49 

3,746 67 


Gross 
Revenue. 
$307 .040 29 
347.261 70 
385,331 23 


46,216,299 
108/238'745 
142°404'97 


398.041 48 404,975 
129,368,808 


449,082 18 
* Without deducting interest or depreciation. 


550,235 5 
552,189 89 


CHART SHOWING GROSS REVENUE, OPERATING ANO 
MAINTENANCE EXPENSE, AND NET EARNINGS. 
THE CALIFORNIA OREGON POWER COMPANY 
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The following statement shows the gross revenue for the 
years 1920 and 1921 segrezated into the principal classes 
of business served: 

1921. 
$364,536 O07 
365,066 55 


53,570 36 
8,104 06 


209,995 03 
$948,277 07 $1,001,272 07 


GENERATING PLANTS. 


The Company utilized each of the following power generat- 
ing stations to nearly its full capacity through the twelve 
months of 1921: 


1920. 
$306,240 12 
352,771 40 
47,005 95 


9,557 30 
Pacific Gas & Electric Company-Interconnection 
Dt cidkeuesedbegaadeeneweeeeqoseuees 232,702 30 


Total Earnings 








11,500 Kilowatts or 15.68 Electrical Horsepower 


. Prospect 4,700 
. Fall Creek __. 1,900 ” ” 
. Gold Ray.-_--. 1,500 - “ 
. Klamath Falis 600 
. Shasta River. 360 
. Headlight.... 320 


6, 

2.550 * 

2,010 3“ - 
R00 sé eé 
480 
430 


** 28,000 


This total capacity will be increased to 34,380 kilowatts 
or 46,000 electrical horsepower by the installation of the 
second 12,500 kilowatt unit in the Copco Power House and 
by adding sixteen feet to the height of the Copco dam. 

The work of installing this unit was started in December 
1921, and will be completed not later than November 1922. 

It should be especially noted that the Company does not 
rely upon steam auxiliary generating stations. It is probable 
that we will never be forced to resort to their use. 


CAPITAL EXPENDITURES FOR 1921. 


During 1921 the sum of $714,697 21 was spent for capital 
betterments and improvements to the property. 

During this year, the Link River Dam at the outlet of 
Upper Klamath Lake was completed. This dam was 
constructed in accordance with our contract with the United 





States Government through the Reclamation Service of the 
Department of the Interior and is a part of the Government’s 
plan for the full development of the Klamath Irrigation 
project and the full utilization of the Klamath Watershed. 
From the Company’s point of view, the dam may be used to 
create a steady flow down the Klamath River and thus 
prevent the waste which hitherto has always occurred during 
the high-water season. 
CHART SHOWING VALUE OF PHYSICAL PROPERTIES, 
OF 
THE CALIFORNIA OREGON POWER COMPANY 
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The diking of the Indian Lands on Klamath Lake required 
an expenditure of roughly $100,000 during 1921. 

One of the principal extensions built for the purpose of 
serving a new consumer consists of a high-tension line ten 
miles in length from Klamath Falls to the Algoma Lumber 
Company, whose plant is located on the shores of the Upper 
Klamath Lake, north of Klamath Falls. 

Several other extensions of importance were made in the 
Klamath territory, of which the extension to Malin in the 
fertile Tule Lake area is worthy of mention. 

A new substation was constructed at the Shaw-Bertram 
Lumber Company plant near Klamath Falls at a considerable 
expense. 

New street lighting systems were installed in five of the 
towns served by the Company in Northern California. 

In order to perfect the service over some of our principal 
transmission lines, a large number of old type insulators 
were replaced by modern equipment. 

Approximately $60,000 worth of new transformers were 
purchased during the year. 

Miscellaneous extensions to new consumers during 1921 
required the expenditure of roughly $52,000. 

uring the year the Company’s office building in Medford, 


Oregon, was remodeled for use of the Home Office staff and 


the Company at this time added materially to its real estate 
holdings in Medford so as to provide building space for 
the future. 


ENGINEERING. 


The Engineering Department of the operating organization 
accomplished a great deal of valuable work during 1921 in 
addition to the routine operating engineering. 

The complete plans and specifications for the Link River 
Dam were filed with the officials of the United States 
Reclamation Service and approved by them early in 1921. 

The desizns of the dam and the necessary iron gates, 
wooden flash boards and the flash board operating mechanism 
were worked out in minute detail. The resulting absence 
of construction troubles and faultless operation of the gates 
and flash boards after their installation illustrated the value 
of this engineering preparation. 

A great deal of engineering work was required in connec- 
tion with our whole Klamath Project and much has been 
done by the use of engineering methods to solve this com- 
plicated problem. 

An extensive study has been made of the Klamath Falls 
Water System. 

The Dunsmuir Water System has also been the subject 
of an extensive investigation. ee ig 

In connection with the financial reorganization of the 
Company and the issuance of new bonds, it was necessary 











Mar. 11 1922.] 


ees 


THE CHRONICLE 


1075 








to re-check the location and description of all the properties | 


belonging to the Company. A large portion of this work 
devolved upon the Engineering Department. 

A complete general design has been made of several 
prospective power developments, the most important being 
two additional plants upon the Upper Klamath River. 

Construction drawings with full details have been prepared 
for use during the installation of the second unit of the Copco 
Power House and the raising of the Copco dam. 

_Office studies have been made in connection with the 
filing before the Federal Power Commission, wherein we 
asked permission to develop power at the Grant Power Site, 
which is located on the Klamath River about fifteen miles 
southwest of Kiamath Falls. 

A very complete Reconnaissance Survey and a full report 
was made covering the route of the proposed 110,000-volt 
transmission line bet ween Prospect and Springfield, Oregon, 
a distance of 115 miles. A careful estimate of the probable 
cost of this line has also been made. 

All of the basic field engineering and a complete tentative 


design for the future Prospect development was completed 
during 1921. 


MOUNTAIN STATES POWER COMPANY INTER- 
CONNECTION CONTRACT. 


On December 29 1921 an interconnection contract was 
entered into with the Montain States Power Company, 
which is controlled and managed by H. M. Byllesby & 
Company, Chicago, Illinois, under which the Mountain 
States Power Company agrees to purchase practically all 
of the power needed to serve its customers throughout a 
period of thirty years. 

The Mountain States Power Company operates in the 
Upper Willamette Valley in Oregon with headquarters at 
Albany and serves a prosperous and growing territory. 

In order to supply this power The California Oregon 
Power Company will construct a high-tension line one 
hundred and fifteen miles long from the Prospect Plant in 
Oregon to Springfield, Oregon. This line will be operated 
at 66,000 volts and will be so constructed that its potential 
ean later be increased to 110,000 volts. It will have an 
ultimate capacity of 25,000 horse power. 

This arrangement is the result of the policy of conservative 
expansion which has governed the operations of the Company 
during the past years. 

Upon the completion of this line our transmission net- 
work will extend a distance of about three hundred miles 
north and south from Springfield, Oregon, to Delta, 


California. 
PUBLICITY. 


It is the policy of the Company to give reasonable publicity 
to all of its affairs. This has been accomplished in three 
ways: first, through keeping the newspapers advised as to 
our activities—which results in news items of interest; 
second, through the use of a reasonable amount of paid 
advertising space in the newspapers; and third, through the 
publication of our monthly bulletin ‘“‘The Volt.’’ In “‘The 
Volt” we have attempted to set forth the various activities 
of our friends and customers so as to stimulate the growth of 
the business in our territory and thus benefit all concerned. 

A new symbol has been adopted which is used in connection 
with all of our newspaper publicity work. The following 
quotation accompanied the first publication of the symbol: 

‘To progress is the natural and mutual ambition of The 
California Oregon Power Company and the communities it 
serves in its Klamath, Rogue River and Siskiyou divisions. 

‘‘Records of these communities for the current decade are 
rising charts of progress—well counselled exploitation of a 
world of natural resouree—progress by co-operation. 

‘‘And that they have chosen as an important factor to 
their progress one of the most fundamental of natural 
resources—hydro-electric power—is evidenced by an increase 
in number of consumers since 1912 of sixty-three per cent. 

‘‘Anxious to render its patrons the maximum benefit of 
electric power, and encouraged by a rapid expansion of the 
agricultural, timber and kindred industries, The California 
Oregon Power Company has augmented its service facilities 
to meet the new conditions. 

“The Company is to-day supplying 200 % more horsepower 
to these communities than it did in 1913. 

‘‘As in progress there is power—power is progress.” 


FINANCIAL. 


During the year 1921 the reorganization of the financial 
set-up of the old Company (California-Oregon Power Com- 
pany), referred to in the last Annual Report, was completed. 
All the properties and assets of the old Company were 
transferred to the new Company (The California Oregon 
Power Company) and the securities of the new Company 
were duly issued as proposed. 

Two million dollars of the new seven and one-half per cent. 
Series ‘‘A’’ bonds, dated February 1 1921, due February 1 
1941, were sold, and the proceeds of these bonds were used 
to repay floating debt and for capital expenditures. About 
one million dollars of these funds were available for capital 
expenditures, including the Link River Dam and the com- 
pletion of the Copco Plant. This latter work is now in 
progress and the money to cover the cost thereof is in hand. 

The Underlying bonds outstanding were reduced to one 
million Jollars. 





Last month the Company sold an issue of one million 
dollars of six per cent Series ‘‘B’’ bonds, dated January 1 
1922, due January 1 1942. The proceeds of these bonds 
will be used for the construction of the new line to inter- 
connect with the Mountain States Power Company, which 
is referred to elsewhere in this report. This last issue of 
bonds sold very readily and there was a strong demand 
therefor. 

_ ‘The issue of Series ‘‘A’’ seven and one-half per cent bonds 
is selling at a substantial premium above the issue price. 

The financial reputation of the Company is now excellent 
and the Company should be able to undertake further 
financing when needed on favorable terms. 

Dividends have been paid upon the Preferred Stock of the 
Company since its issuance and it is confidently expected 
that these dividends can be regularly continued. 


BUSINESS CONDITIONS. 


The year 1921 opened with a severe depression in the 

general business conditions in the territory served by the 
Company. However, as the year progressed conditions 
improved, and taken as a whole the gross revenue earned 
by the Company showed a satisfactory increase amounting 
to $52,995 more than the revenue for 1920. 
_ This increase was due entirely to the growth of business 
in the local territory. The sale of power to the Pacific Gas 
and Electric Company produced a revenue of $22,707 less 
than last year. 

Business conditions in the territory at this time are good 
and the year 1922 should prove to be quite satisfactory from 
a revenue point of view. 


CONDENSED BALANCE SHEET DECEMBER 31 1921. 
ASSETS. 





Capital Assets: 
lant (including Work in Progress).............-.-..-. $9 ,549,215{09 
Current Assets: 
GO ee $717,961 72 
Notes, Bonds and Accounts Receivable... 240,486 00 
BESSETIR ORG BUDGE. ..ccccccccccceces 149,738 15 
1,108,185 87 
Other Assets: 
Due from Other Companies__........--- 251,105 76 
I al 1,460 00 
Advanced Expenses and Suspense Items_-- 45,587 34 
Unamortized Bond Discount........---- 95,416 67 
393,569 77 








$11,050 970 73 





LIABILITIES. 
Capital Stock: 


ommon Stock (issued)_..........----- $4,441,100 00 
Preferred Stock (issued) 2,220,000 00 

















$6,661,100 00 
Funded Debt: 
*First and Refunding 7 4 % Bonds Due 1941 2,000,000 00 
I Ms cass etnias eins tdi ewan @ 961,000 00 
2,961,000 00 
Current Liabilities: 
Vouchers and Accounts Payable__._..-.-- 165,604 19 
Consumers’ Deposits, Advances and Service 
I i i ld 70,022 58 
235,626 77 
Accrued Expenses: 
Bond Interest (Including Underlying) - - -- 64,166 75 
Other Accrued Expenses and Deferre 
a i a al iti eal al 56,995 60 
121,162 35 
Reserves: 
Reserve for Accrued Depreciation- ------ 925,768 53 
REE LEAL LLL AEE LLL 20,796 48 
946,565 01 
urplus: 
I 203 ,216 60 
Less Dividends Paid on Preferred Stock-- 77,700 00 
125,516 60 








$11,050,970 73 








* $1,000,000 additional bonds may be issued under the provisions of the 
Deed of Trust to retire a like amount of the face value of underlying bonds 
ney opetanens against the property of the Company (and $39,000 recently 
ret ). 


** Vederal Tax on income for 1921 is being provided for in 1922 by month- 
ly transfers to Special Deposit Account together with sufficient amounts 
to cover all interest, sinking funds, other taxes, etc., as they accrue. 

We have audited the accounts and hereby certify that the 
accompanying Balance Sheet of The California Oregon Power 
Company, exhibiting Assets of $11,050,970 73, Liabilities 
of $1,303,354 13 and Capital Accounts of $9,747,616 60, is 
correctly drawn to reflect the financial status of the Company 
as at December 31 1921. 


LOGAN, SAGE & LOGAN, 
Public Accountants, San Francisco, California. 


GENERAL. 


In December 1921 the General Office of the Company was 
moved from San Francisco to Medford, Oregon, and is now 
established in the building owned by the Company at that 
point. It is felt that this move will result in keeping the 
operating executives of the Company in closer touch with 
the field problems and will enable them to better serve the 
interests of the Company and our consumers. i 

The organization continues to be dominated by a spirit 
of co-operation and unselfish effort which forms the basis 
for the successful solution of the many problems which are 
inherent in the operation of an enterprise such as ours. 

Your Board has been in close and detailed contact with the 
operations of the Company and has given its full support to 
the activities of the operating organization. We feel that 
this support has been more than justified by the results 
which have been accomplished during the past year. 

For the Board of Directors, 


JOSEPH D. GRANT, Chairman of the Board. 
February 28, 1922. 
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GEORGIA RAILWAY AND POWER COMPANY 





ANNUAL REPORT FOF THE YEAR 1921. 





Atlanta, Georgia, January 31, 1922. 


To the Stockholders: 

Statements are hereto attached showing the earnings. 
expenses and disbursements for the year 1921, with com- 
parative figures for the year 1920 of the Georgia Railway 
and Power Company, including the Atlanta Gas Light Com- 
pany and other leased properties, together with a state- 
ment of the assets and liabilities of the Georgia Railway 
and Power Company as of December 51, 1921. 

Statements are also attached showing charges to construc- 
tion for the year 1921 for additions to the property of the 
Georgia Railway and Power Company other than construc- 
tion of additional water power developments, which are 
separately referred to. Statements are also attached show- 
ing charges to construction for the year 1921 for additions 
to the property of the Georgia Railway and Electric Com- 
oany and the Atlanta Gas Light Company. 

After payment of operating expenses, taxes, rentals and 
interest, the balance of the year’s operations amounted to 
$2,296,464 40, and after the payment of sinking funds, to 
$1,978,151 5A. 

The rentals due the Georgia Railway and Electric Com- 
pany and its security holders under the lease were duly and 
promptly paid. These rentals, consisting of taxes, interest, 
dividends and sinking funds accrued during the year, ag- 
gregated $2,341,608 45. 

The rentals due under the lease of the property of the 
Atlanta Gas Light Company were also duly and promptly 
paid. These rentals, consisting of taxes, interest and sink- 
ing funds accrued during the year 1921, amounted to $248,- 
780 33. 

As part payment, in accordance with the terms of the 
lease, on account of expenditures made for additions and 
betterments to the property of the Georgia Railway and 
Electric Company during the years 1920 and 1921, and not 
theretofore paid, $451,000 par value of the Refunding and 
Improvement Mortgage Bonds of the Georgia Railway and 
Electric Company were issued. [Fifty-six thousand dollars 
of these bonds were used in providing for the 1921 sinking 
fund requirements of the Lefunding and Improvement 
Mortgage of the Georgia Railway and Electric Company. 
and the balance of $375,000 were placed in the treasury, 
making $800,000 par value of Georgia Railway and Electric 
Company bonds in the treasury on December 31, 121. 

During the year 1921, pursuant to an order of the Rail- 
road Commission of Georgia, the Atlanta Gas Light Com- 
pany issued, under its Refunding and Improvement Mort- 
gage dated October 1, 1920, $650,000 par value Refunding 
and Improvement Mortgage 6% Sinking Fund Gold Bonds. 
These bonds were issued to reimburse the treasury for 
capital expenditures for new and additional property ac- 
quired prior to October 1, 1920. Twenty thousand dollars 
par value of these bonds were used in providing for the 
1921 sinking fund requirements of the Refunding and In.- 
provement Mortgage of the Atlanta Gas Light Company, 
leaving $630,000 par value of bonds in the treasury. 

Pursuant to vote of the stockholders of the Georgia Rail- 
way and Power Company at the special meeting held on 
November 18th, and an order of the Railroad Commission 
of Georgia dated November 21, 1921, the Company issued 
$4,000,000 20-year 7% General Mortgage Gold Bonds, dated 
November 1, 1921, secured by a general mortgage on its 
property, subject to the First and Refunding Mortgage 
dated April 1, 1914, and the Mortgage of the Atlanta Water 
and Electric Power Company, and also secured by a de- 
posit with the Trustee of $4,000.000 par value First and 
Refunding Mortgage Bonds, which latter, owing to the low 
interest rate, were unsalable under current market condi. 
tions at a price the Company could afford to accept. Inas- 
much as bonds can only be issued under this mortgage to 
the extent that First and Refunding Mortgage Bonds of 
the Company are deposited thereunder as collateral, the 
creation of this new general mortgage and the issuance of 
bonds thereunder did not increase the net bonded debt of 
the Company. 

This issue of $4,000,000 20-year 7% General Mortgage 
Bonds were sold and the proceeds used in paying off in 
full the $2,500,000 2%-year Collateral Gold Notes of the 
Company maturing August 1, 1922, and in reducing the 
floating indebtedness of the Company. 

In accordance with the sinking fund provisions of the 
respective mortgages, $25,000 par value of the First Mort- 
gage Bonds of the Atlanta Consolidated Street Railway 
Company, $50,000 par value of the First Consolidated Mort- 





gage Bonds of the Georgia Railway and Electric Company 
and $56,000 par value of the Refunding and Improvement 
Mortgage Bonds of the Georgia Railway and Electric Com- 
pany were redeemed and canceled. The sum of $7,590 was 
paid into the sinking fund under the First Mortgage of the 
Atlanta Gas Light Company and the sum of $20,452 was 
paid into the sinking fund under the Refunding and Im- 
provement Mortgage of the Atlanta Gas Light Company. 
The sum of $5.000 was paid into the sinking fund under the 
mortgage of the Atlanta Northern Railway Company; the 
sum of $10.000 was paid into the sinking fund under the 
mortgage of the Atlanta Water and Electric Power Com- 
pany, and the sum of $75.000 was paid into the sinking fund 
under the First and Refunding Mortgage of the Georgia 
Railway and l’ower Comnany, the total of these sinking 
fund requirements being $249,042. 


RAILWAY. 


On December 31, 1921, the total mileage of railroad tracks 
(on a single-track hasis) owned or leased and controlled 
and operated by this Company, including the mileage in 
Gainesville, Ga., was 247.305. 

During the year 1921 the Company acquired and placed 
in operation fifteen city-tvype electric railway double-end 
pre-payment passenger cars, eight suburban type electric 
railway double-end pre-payment cars and four electric 
railway double-end interurban passenger cars, or a total of 
twenty-seven new cars. 

The Company transported during the year 1921 93.557.- 
131 passengers, aS against 97.337.760 passengers in 1920. 

POWER. 

The following figures give the total output of «.ectrical 

energy by the Company in kilowatt hours for each of the 


past nine years, and show the growth of the electrical busi- 
ness: 


Kilowatt Hours 
1913 (Tallulah operated 3 months) 100.4 «,: 
1914 (Tallulah partially operated entire year) 

1915 (Tallulah partially operated entire year) 

iol? (Tallulah fully operated entire year) 


Construction work on the Tugalo development was actively 
resumed on January 2nd of this vear. and the Company 
plans to carry this work forward to completion. It is ex- 
pected that the first unit will be in operation on or about 
July 1, 1923, and the entire installation by January 1, 1924. 
This plant will have a generating capacity of 50.000 kilo 
watts (an increase of more than 50% in the water power 
generating capacity of the Company) and an estimated an- 
nual output of 140,000,000 kilowatt hours. This develop- 
ment, which is located on Tugalo River, approximately two 
miles below the present Tallulah Falls generating station. 
consists of the construction of a dam. reservoir, power 
house and other necessary structures. and the installation 
of hydro-electric machinery and electrical equipment and 
appliances and the construction of a transmission line 1% 
miles in length to a connection with the present Tallulah 
Falls transmission system. 

Attached [pamphlet report] is a map of the water powers 
of the Georgia Railway and Power Company on the Tallu- 
lah and Tugalo Rivers, showing the relative locations of 
the Burton Reservoir, the Mathis Reservoir and the Tallu- 
lah Falls Generating Station, which are now in operation, 
as Well as the Tugalo development. in course of construc- 
tion, and other powers as indicated, the development of 
which has not yet been undertaken. The tabulated data 
accompanying the map show the horse-power capacity and 
the estimated annual output in kilowatt hours of each of 
these developments. 

Attached also [pamphlet report] is a map of the territory 
in which the electric department of the company is now 
operating, showing the location of its power stations, trans- 
mission lines and inter-connecting lines, with full legend 
and data explanatory thereof. 


GAS. 


The Atlanta Gas Light Company has approximately 288 
miles of gas mains in the City of Atlanta and vicinity. The 
property of the Gas Company is leased to and operated by 
Georgia Railway and Power Company. During the year 
1921 the gas output was 1,449,549,422 cubie feet. The num- 
ber of gas customers served as of January 31, 1921, was 
00,039, an increase of 479 for the year. 


GENERAL. 


Atlanta’s population inside corporate limits increased 
from 89,872 in 1900 to 200.616 in 1920. The population of 
Atlanta as of December 31, 1921, is estimated at 205,300. 

Atlanta's real population inside and outside the corpor- 
ate limits, which is the population served by the street 
railway system, is probably 250,000. In addition to the City 
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of Atlanta, the Company supplies 50 other municipalities 
in Georgia with electrical energy for lighting and for the 
operation of city pumping stations. The entire population 
7 the territory served by the Company is in excess of 
730,000. tespectfully, 
P.S. ARKWRIGHT, President. 
H. M. ATKINSON, Chairman. 








GEORGIA RAILWAY AND POWER COMPANY, 
BALANCE SHEET DECEMBER 31, 1921. 


RESOURCES (Condensed). 
Plant Account (including new construction) ___________- . .$49,026 ,994 99 


rr i Ce ac ecdiodeen ebba aud aennded 502,803 22 
Sinking I i es 447 ,000 00 
Sinking Fund Trustee___._.._._________._____. Pree ae oe ee 13,498 75 


Notes Receivable: 


Atlanta Northern Railway Co $112,500 00 











EE ie Ee ee a 89,976 08 
202,476 O8 
ERA TE) PRO SARS SOR Deg ae 9 Pon 1,008'947 os 
EEOC EELS, EFL BE VT! A 114.438 72 
Cash advances to leased companies for new construction, net 
balance due: 
Georgia Railway & Electric Co_________-_- $974 239 85 
Atlanta Gas Light Company-___________-_- 535,407 57 
1,509,647 42 
eh i el 25,721 10 
tiie. Lk oe tie ominwioraneuaimalouudetin 352.000 00 
RESET EARNER are 870.038 38 
I a A a a Sal 687.658 51 
Cash and Accounts Receivable. ................-..------ 799.577 02 
Total Resources. ________- See cee anecnsedic Re $55.560.801 48 








LIABILITIES (Condensed). 


Ss ee, ee ee. sec abbecatdoseccdeces $2,000,000 00 
Capital Stock, i 10,000,000 00 
ees en, CU ce uci hubs abootun : ; 


$27,000,000 00 
First and Refunding Mortgage Bonds_-_-_-_--__ $16,519,000 00 
Less Deposited as collateral for General 
eo |. ea lawee 4,000,000 00 


I, se ee Se ee ee , 
EE ee ae ee 4,000,000 00 
Equipment Trust Notes ‘ 
a ceaanbnae ; 4 
*Georgia Railway a ns CN tii iw emmededdnes 465,678 82 
x Atlanta Gas Light Company } 
Dividends Accrued, lst Sraleeed (not declared) ........... 
Dividends chy bn ee IE 4, oka lick, Adal ch A epstehtns btn Bais le alert 
BB ESS TE Oe eR ee ee 
Other Reserve Accounts 
Accounts Payable (current) 
Interest Payable 
I I, re 
Accrued Rentals (leased companies)____________________- 
a i 


Total Liabilities 








ll ee ee ees ee ee 


~~ -—-—<————-— —— Fee Kr rr rr rr er er rr er rr er ee ee 


136/872 00 
2,966,459 93 


eT eer $55,560,801 48 














* Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. in accordance with terms of lease,and not to be paid back 
until expiration of the lease, 999 years from January Ist, 1912. 

x Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. and Altanta Gas Light Co. in accordance with ferms of 
leases, and not to be paid back until the expiration of the lease, 991 years 
from January Ist, 1920. 


GEORGIA RAILWAY & POWER COMPANY. 


Construction 1921. 
APTS TERS EPL NE ET wots. 078 O08 
hie i, ee ec TP PE pee . 988 80 





‘nremesormers em BEGtErG. .. ~~. occccewecccocccs< 20° 67 3 26 
LNT AT ELE SI 2,830 35 

$343,570 49 
Less 


Track TRAE A Ra 
Real Estate and Buildings and Fixtures 


38,944 95 
2,623 02 





41,567 97 





$302,002 52 

















GEORGIA RAILWAY & ELECTRIC COMPANY. 
Construction 1921. 


Ee ans PRONG an bdo d Wdeweb bb bbembedca $6 .226 

Se Ce SN os diniin s,s Stinks ik Mls hh i ail bit ws hs Wit 180.687 64 
i Ea RR et eG GIN RUE NEE PE EE IN RE 298,613 37 
ie CP ORBA ESD SRE AS RS AE tS SR eee Oe ee 48,486 &1 
Steam and Electric Plant Equipment ______.____- 9,592 37 
PD I ii 15,391 22 
We dias din Gin wine cided Jaa olan ant abacdewon 7,787 90 
Miscellaneous ______- ee ee ce tole Said 34 4°747 78 





$659 533 93 
2.991 45 


i ie l,i, lay i, iy li ay ia sy le le i ‘le i le a a i aay 





$656.542 48 


ATLANTA GAS LIGHT COMPANY. 


Construction 1921. 
Plant Equipment i a il i ee $167, 236 71 
18,506 15 





Gas Mains Oe Bere. Sct bcdeed dact be eee ke 131, 971 50 
SI n.d ah dhecis cise eich enced tania inh ce stale ennai tc ial eal 33,229 45 
$350.943 81 

Less: Miscellaneous Equipment ______.__..-__--- 9,492 90 








$341,450 91 





GEORGIA RAILWAY & POWER COMPANY AND LEASED AND 
SUBSIDIARY COMPANIES. 














1920 § 192} ——= 
Operat’g Revenues 13,051.996 75 14,080,903 74 
Operat’g Expenses 8,322,494 85 8,476,795 67 
Net Oper. Rev_- 4,729,501 90 5,604,108 07 
EG, ren a te. 776,633 53 916,764 84 








3,952,868 37 
164,290 21 


4,117,158 58 


4,687 .343 23 
350.921 15 


5,038,264 38 


Other Income___-_- 








Gross Income. __ 
Bond Interest and 
Rental of Leased 
and Subsid. Cos~_ 1,652,711 74 


2,464,446 84 


1,679,227 71 
3,359,036 67 








Interest on Notes 
of Leased and 
Subsid. Cos___- 

Extinguishment of 
Discount on Se- 
curities of Leased 
and Subsid. Cos_ 


23,040 88 158,126 57 


8,912 17 9,286 84 








31,953 05 
2,432,493 79 


167,413 41 
3,191,623 26 








Bond Interest Geor- 
gia Railway & 
Power Company 607 919 44 


1,824,574 35 


655,016 67 
2,536,606 59 








Interest on Notes 
Georgia Railway 
& Power Co__- 

Extinguishment of 
Discount on Se- 
curities Georgia 
Ry. & Power Co_ 


223,222 75 221,239 89 


83.592 30 306,815 05 
1.517.759 30 
Sinking Fund Contributions under 

Mortgages of Leased and Sub- 

siaiary Compantes— 
Georgia Ry. & Elec- 

Re 117 


88,902 30 310,142 19 
2,226,464 40 





974 55 121,769 20 


Atlanta Gas Lt. Co. 7,590 00 36,563 66 
Atlanta Water & 

Elec. Power Co- 10,000 00 10,000 00 
Atlanta Northern 

Railway Co___- 5,000 00 5,000 00 








173.332 86 
2,053,131 54 


140,564 55 


1,377,194 75 

Sinking Fund Contribution under 
Georgia Ry. & Power Co. First 
and Refunding Mortgage - - - - 








75,000 00 
1,302,194 75 


75,000 00 
1,978,131 54 








a 














COLUMBIA GAS & ELECTRIC CO. 
AND ITS SUBSIDIARY COMPANIES 


a 





ANNUAL RE PORT, 1921. 











oo 


To the Stockhoiders of Columbia Gas & Electric Co.: 

Your Directors are pleased to present herewith the An- 
nual Report covering the operations of your company for 
the year 1921. 

EARNINGS. 
920. 
$14,616,742 83 

9,908,110 06 

4,374,315 80 

5,533,794 26 

700,475 00 694,416 67 
4,303,535 80 4,839,377 59 

Gross Income taiades only the portion of earnings of 
the United Fuel Gas Company actually received as divi- 
dends. 

‘The increase of $411,000 in fixed charges during the year 
covers chiefly charges for new property added, which will 
produce increased earnings in 1922 and thereafter. 

During the year $461,500 of your Company’s First Mort- 
gage, 5% Bonds were issued to cover construction expendi- 
tures made. As such expenditures were paid out of current 
‘ash funds of the Company, the said bonds were not sold, 
but were placed in the Treasury of the Company in accord- 
ance with the custom followed for several years past. In 
addition, $108,000 of bonds were redeemed and canceled 
through the operations of the Sinking Fund. 

In compliance with the Cincinnati Gas Transportation 
Company lease, $271.000 First Mortgage Bonds of that Com- 
pany were redeemed and canceled through Sinking Fund 
payments made by your Company, leaving $2,276,000 of 


1921. 
_..$15,232,963 51 
9,783,151 19 
4,779,140 39 
5,004,010 80 


Gross Bareinge.........+-- Jie a 
Gross Operating lncome-____- .--_-_- — 
Prior Fixed ee 


C ‘olumbia Interest Charge_____._. ~~ 
Surplus for the year- _- 











ol, 


Transportation Company bonds outstanding on Dec. 


1921, of the original issue of $5,000,000. 

There has been set aside for depreciation for the year, 
from surplus, the amount of $848,020 25. 

Provision has been made in the expenses charged for the 
year for all State and Federal taxes. 

GAS AND GASOLINE OUTPUT. 

The output of natural gas during the year represents a 
decrease of 17°%4% over the 1920 record. This result was 
due largely to curtailment in sales of gas for extensive in- 
dustrial use. 

The gasoline extraction plants of the Companies have 
been operating with very marked increases in efficiency, 
resulting in a larger total output of gasoline in 1921 over 
1920, notwithstanding the reduced volume of the natural 
gas sales. 

The detailed figures are shown in the page of operating 
schedules included in this [pamphlet] report. 

THE UNION GAS & ELECTRIC COMPANY. 

A fourth unit of 30,000 K. W. capacity has been installed 
in the new electrical power station, which now has an oper- 
ating capacity of 120,000 K. W. The operating efficiency 
of this now completed station has fully confirmed the engi- 
neering estimates and is not exceeded by any power station 
in this country or elsewhere. The present capacity is suf- 
ficient to supply the incr reasing demands for service, repre- 
senting a very substantial increase in revenue, without fur- 
ther power-house investment. 
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The installation of rotaries aggregating 16,500 kilowatts 
by the Cincinnati Traction Company has now been com- 
pleted, and full power service under the contract referred 
to in the last annual report will be provided throughout the 
year 1922. This source of additional revenue will be fully 
realized in the future earnings, but is reflected only very 
slightly in the earnings of 1921. 

A new contract with the City of Cincinnati for electric 
street lighting for a period of ten years is now in negotia- 
tion, in view of the expiration of the present contract in 
June, 1922. The plans prepared by the City contemplate a 
large increase in the number of lighting units through an 
extension of the boulevard lighting system in the business 
section of the city, which was installed some two years ago 
and has proved most popular. 

The company has continued a very aggressive campaign 
throughout the year for increasing the number of electric 
consumers, especially residential business, the returns from 
which have been most gratifving. The net increase in the 
number of electric consumers secured during 1921 was over 
14,500, or 22%. 

The revenue from natural gas sales during the yvear shows 
a reduction of about 11% compared with the year 1920. 
This reduction is accounted for through the substitution of 
electricity for gas by the many thousands of new electric 
consumers, which include some power customers formerly 
using gas in considerable quantities for power purposes 
and the practice of conservation of gas on the part of con- 
sumers, promoted by publicity on the part of the company 
to enable gas consumers to utilize natural gas more effi- 
ciently. 

The City Council of Cincinnati on Novy. 29, 1921, passed a 
new gas rate ordinance, which was accepted by the Com- 
pany, fixing the following rates for natural gas service, for 
a period of three years, which rat.s became effective on 
Jan. 1, 1922: 

Irom April to October, inclusive, 50¢ net per thousand 
cu. ft. 

Irom November to March, inclusive, 50ce¢ net per thou- 
sand cu. ft. for the first 5,000 cu. ft. consumed monthly. 

boc net per thousand cu. ft. for the second 5,000 cu. ft. 
consumed monthly. 

60c net per thousand cu. ft. for the third 5,000 cu. ft. 
consumed monthly. 

65¢e net per thousand cu. ft. for all over 15,000 cu. ft. 
consumed monthly. 

Minimum monthly charge, 75c. 

Similar litigation to that which followed the passage of 
the last rate ordinance of the Company in 1916 has been 
instituted and is now in course of adjudication. The con- 
tentions of the Company have been sustained in the lower 
courts. 

The gas rate in effect for the five years ending Dec. 31. 
1921, was 55c per one thousand cu. ft.. subject to a monthly 
minimum charge of 35c. 

The aggregate of capital expenditures made during the 
year 1921 was $4,712,445 13, of which $3,516,10011 repre- 
sented the cost of additional equipment in the electrical 
power house and sub-stations. $406,07054 of the above 
capital expenditures were paid for out of earnings under 
the terms of the lease and the balance of $4,306,372 59 was 
met by the issue of securities by the Cincinnati Gas & Elec- 
tric Company. 

The estimate of total capital expenditures for the year 
1922 is $1,208,265. 

KENTUCKY PROPERTIES. 

The operation of the Kentucky properties during the 
year has resulted in somewhat increased net earnings in all 
departments. 

With the completion of the Dixie Terminal Building in 
Cincinnati a great improvement in the service of the “Green 
Line” cars has been effected. All of the cars of the Ken- 
tucky lines are now running into the Dixie Terminal Build- 
ing, thereby giving our patrons protection against the ele- 
ments in loading and unloading, as well as other distinct 
conveniences. The Covington cars now enter the Dixie 
Terminal direct from the Suspension Bridge and avoid any 
use of Cincinnati streets. Newport and other lines have 
been re-routed to enter the Terminal with a minimum use 
of Cincinnati streets. The result has been a tremendous 
relief in the street congestion in down-town Cincinnati. 

The aggregate capital expenditures made during the year 
1921 was $230,014 79, which cover extensions and additions 
$17,775 03 of these expenditures were paid out of earnings 
under the terms of the Lease and the balance of $212,239 76 
was met by the issue of securities of the underlying Com- 
panies. It is estimated that the requirements for this pur- 
pose for the year 1922 will be $338,000. 

GENERAL. 

Cash dividends have been paid to the stockholders dur- 
ing the year at the rate of 144% quarterly. . 

Your Directors feel that the outcome of the operations 
for the year 1921 has been most satisfactory in view of 
existing conditions. A distinct improvement in conditions 
and earnings has been noticeable during and since the lat- 
ter part of the year. 

By Order of the Board of Directors, 


A. B. LEACH, President. 
Charleston, W. Va., March 1, 1922. ’ 





CONSOLIDATED INCOME STATEMENT, COLUMBIA GAS & 
ELECTRIC COMPANY AND SUBSIDIARY COMPANIES, 
YEAR ENDED DECEMBER 3lst, 1921. 


(With Comparative Figures for 1919 and 1920). 


1921. 1920. 1919. 
$ $ 3 


Income: 


Gross Earnings 15,232,963 51 14,616,742 83 11,950,272 46 
Operating Expenses and Taxes 8,101,072 08 7,382,609 48 6,246,222 74 


Net Earnings 7,131,891 43 7,234,133 35 5,704,049 72 
Other Income 2.651.259 76 2,673,976 71 2,309,665 40 
Total Gross Income 9,783,151 19 9,908,11006 8,013,715 12 
Deductions: 
Accrued Rentals to Cincinnati 
Gas & Electric Co 
Accrued Rentals to Cinti. Gas 
Trans. Co. (including Sink- 
ing Fund requirement of 
$250,000) 
Accrued Rentals to C. N. & 
ee Ea 


, 8: — FE Sa 
TER LL PE A 


Fixed Charges, Columbis Gas & 
Electric Co.: 

Accrued Interest on Ist Mtge. 

5% Gold Bonds of Col. G. 

§ FB: Sea ae 

Accrued Interest on 5% Gold 

Debentures of Col. G. & E. 








3,119,439 14 2,755,748 62 2,454,946 65 


689,113 98 


970,587 27 
4,779,140 39 
5,004,010 80 


685,772 91 


932,794 27 
4,374,315 80 
5,533,794 26 


693,792 36 


902 ,237 40 
4,050,976 41 
3,962,738 71 











569,650 00 563,591 67 574,513 61 
130,825 00 


700,475 00 


130,825 00 
694 ,416 67 


130,825 00 
705,338 61 





Total Fixed Charges 


Surplus Available for Deprecia- 
tion, Dividends, etc 4,303,535 80 4,839,377 59 3,257,400 10 
Dividends Paid 3,000,000 00 3,000,000 00 2,000,000 00 


COLUMBIA GAS & ELECTRIC COMPANY, THE UNION GAS & 
ELECTRIC COMPANY, CONSOLIDATED BALANCE SHEET, 
, DECEMBER 3lst, 1921. 

ssels— 


Property Account, Comprising Gas Fields, Plants, Fran- 
chises, Leases, and Stock owned of United Fuel Gas Co. 
(153,000 shares—51 % ) $65,714,667 42 

Guarantee Funds Deposited with Trustees: 

Cash $190,189 55 
United Kingdom 5%% Gold Notes 97 ,906 25 
Stateof Ohionon-taxablemunicipal securities _ 1,673,777 90 
United States Liberty Bonds (and Other U. 
8 RE es a eee ey 1,966,251 30 





3,928,125 00 





Other Securities Owned: 
Cincinnati, ite! gy & Covington Lt. & Tr. Co. 4%% 
Preferred stock (850 shares) 
i ee  asedtiiindud Jede paépiidnil nda ike’ 
First Mortgage 5% Bonds in Treasury ($2,803,500 00 face 
amount) 
Current and Working Assets: 
Cash 707,784 29 
SO OO 1,944,904 69 
Materials and Supplies._...----------.--- 752,919 22 
Interest and Dividends accrued on Securities 
687,185 76 


85,000 00 
38,050 00 


2,382,830 00 





4,092,793 96 
203,715 15 
$76,445,181 53 
Liabilities— 
ren eer Clee. Ch. Oe ee, Ch... consonsceraeneosnenens $50,000,000 00 
First Mortgage 5% Gold Bonds, Col. G. & E. Co__------ 14,196,500 00 
5% Goid Debentures, Col. G. & E. Co.: 
$2,850,000 00 


Authorized 
Unissued 232,831 67 


Deferred Assets: 
i i... «sedeseanecencanecssedeeweeeweses 








2 617,168 33 
Current and Accrued Liabilities 

Accounts Payabie- -- 

Accrued Taxes 

Accrued Rentals - - - - 


1,919,140 09 
281,754 74 





Deferred Liabilities: 
i it asst dn ab lt is onl hp nea a 
Reserves: 
Accrued Accounts- - - Py eae 
To Amortize Kentucky Betterments-_- - --- >. 
For Net Current Assets leased Spt. 11906. 336,7: 
i ee eae nae eecek ae 


4,148,414 24 
2,982,204 13 
$76,445,181 53 


OPERATING STATISTICS (YEARS ENDED DECEMBER 3lst) 
Utilities Operating in Cincinnati Dist. 1921. 1920. 1919. 
Gas Department: 

154,427 153,701 


Total number of gas customers _ __ 
154,858 154,007 
20 455,196 





sdk Cb MMP ehtttoenenen teen meee ee nin intial acne 





152,001 
16,986,267 


49,245 
50,201 
90,156 
54,836 


Total number of meters in use__--- 
Total gas sold (thousand cu. ft.,__. 17,840,583 
Electric Department: 
Total number of electric customers _ 77,102 
Total number of meters in use-_--- 79,190 
Capacity of motors (H. P.)_-__-~_- 152,078 
Capacity of transformers (K. W.) - - 77,403 
Capacity of incandescent lamps 
(kK. W. eq.) : 86,495 78,689 
Total connected load (K. W.)___- 222,891 170,946 
fe eS Sa 234,332,628 205,519,183 
K. W. Peak Load 75,000 5.050 
Street Railway Department: 
Total revenue passengers carried. 35,937,934 
Total car miles 3,977,305 
Water Department: 
Total number of water consumers _ 4,241 
Naturat Gas and Oi: Properties: 
United Fuel Gas Company: 
Gas sold (thousand cu. ft.)_...--_- 42,018,821 : ; 
Oil produced (barrels) --......-.--- 139,174 7 236,309 
Gas Wells owned 723 657 
Oil Wells owned 188 163 
Gas Mains owned (miles) 1,549 1,458 
Gasoline produced (galloms) - - - - ~~ - 12,016,142 11,558,923 
Columbia Gas & Electric Company: 
15,593,047 14,372,716 
269 255 


4,022 


51,650,275 


1,497 
11,998,933 


Gas sold (thousand cu. ft.)_...__- 18,256,924 


Gas Wells owned 

Gas Mains owned (miles) 314 310 307 

Gasoline produced (gallons) - ------ 3,489,151 3,744,327 2,919,167 

We hereby certify that we have audited the books of 
account and record of the Columbia Gas & Electric Company, 
Charleston, W. Va., and The Union Gas & Electric Company, 
Cincinnati, Ohio, covering a period of nine years ended 
December 31st, 1921, and that, in our opinion, the foregoing 
Consolidated Balance Sheet correctly reflects the financial 
condition of the combined Companies, at. December 31st, 
1921, and the accompanying Consolidated Income State- 
ment is correct. 

Cincinnati, March Ist, 1922. 

(Signed) ERNST & ERNST, 
Certified Public Accountants. 
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THE SHAWINIGAN WATER AND POWER COMPANY 





TWENTY-FOURTH ANNUAL REPORT OF THE BOARD OF DIRECTORS—FOR THE YEAR 
ENDING DECEMBER 31 1921. 








Submitted io the Shareholders of the Company at the Annual 
Meeting held on February 21 1922. 


FINANCIAL. 
Your Directors have pleasure in submitting for your con- 


‘sideration their Annual Report showing the gross earnings 
for the year as $4,224,045 91, as against $3,943,359 29 for 


the previous year, and a net revenue of $1,590,812 90, as 
against $1,609,042 76. 

After making the usual appropriations and paying a divi- 
dend upon the Common Shares of seven per cent, there is 
earried forward a balance of $155,406 05. 

In order to provide funds for the carrying on of the con- 
struction program of your Company, which was outlined to 
the Shareholders in the last Annual Report, bonds to the 
extent of $4,375,000 were sold in New York during the year 
at satisfactory prices. 

The demands upon the resources of a large power company 
are varied as the field of operation expands, so that the Com- 
pany must have at all times ample facilities for financing 
its necessary commitments. The authority given the Direc- 
tors to issue bonds is ample to provide all the financing which 
may be necessary by that medium. 

Your Company should be in a similar position in respect 
to the issue of Common Shares. Your Directors have in 
mind the advisability of preserving a reasonable ratio as be- 
tween the funded debt and the capital obtainable through 
the issue of stock. For some time past the full amount of 
the Company’s authorized Capital Stock, $20,000,000, has 
been issued and outstanding. We should be enabled to issue 
further Capital Stock as and when the necessities of the busi- 
ness require it. To that end an application has been made 
to the Legislature, making provision for an increase of the 
authorized Capital Stock to a total of $40,000,000. 

As the Shareholders are aware from previous reports, 
during the war various plants were erected for the manufac- 
ture of chemicals, particularly acetic acid and its compounds, 
as well as provision for a larger amount of carbide. Im- 
provements which have been made to the processes since the 
war have enabled these plants to manufacture their products 
on a competitive basis. In view of the fact that the war- 
time capacity of these plants is in excess of the present de- 
mands of the market, and may not be immediately required, 
your Directors deem it wise to readjust these subsidiary 
companies’ accounts, and to take from the reserves the sum 
of $304,544 32 for the purpose. It is intended that the val- 
uation of the manufacturing subsidiary companies’ securities 
shall have further consideration when industrial conditions 
are more normal. 

CONSTRUCTION. 

The double circuit steel tower transmissionilne from Shawini- 
gan Falls to Montreal, which was under construction at date of 
last Annual Report, was put into operation in September, 
1921. This line was required on account of the increased 
load in the City of Montreal. The cost of the transmission 
line was kept within the estimate, and the time of comple- 
tion was in accordance with the schedule. During the year 
several small lines were built by your Company to extend 
its service to some of the smaller municipalities in the Prov- 
ince of Quebec. 

In view of the depressed industrial conditions existing dur- 
ing the past year, the program of construction work was 
slowed down to such an extent that the completion of the 
new power development at Shawinigan Falls will be post- 
poned from January 1 1922 to September 1 1922. At the 
present time the tunnel for conveying the water from the 
canal to the power house has been practically completed, 
including the concrete lining. The unwatering, the foun- 
dations and a great part of the superstructure of the power 
house extension have been completed; machinery is ordered, 
and delivery will be made early in the year. The 1922 pro- 
gram includes the completion of the headworks, bulkhead, 
gate house and the installation of the power house machinery. 
When this work is completed, the capacity of your power 
stations at Shawinigan Falls will be increased by 40,000 
horse-power, making a total development in your electric 
power stations of approximately 200,000 horse-power, 





apart from the separate hydraulic development of 55,000 
horse-power, an aggregate of 255,000 horse-power. 

It has been the policy of your Company and of its subsidi- 
ary electric companies to extend their transmission lines to 
the smaller municipalities as conditions seem to warrant. 
This is done partly to take on new business offering and also 
to meet local needs, even if small, thus giving to these dis- 
tricts the opportunity to expand industrially. 


DISTRIBUTION COMPANIES. 

The Electric Distribution Companies, comprising the 
Public Service Corporation of Quebec, the North Shore 
Power Company, The Laval Electric Company and the 
Electric Service Corporation, have had a satisfactory year, 
and have substantially increased their business. 

The conditions in the rural districts and in the smaller 
municipalities supplied by this Company have been better 
from an industrial standpoint than those which have existed 
in the larger centres. 


MANUFACTURING COMPANIES. 


Like many other industrial corporations during the past 
year, the Canada Carbide Company, Limited, has been sub- 
ject to intense competition, and the cutting of prices by 
foreign manufacturers. A considerable part of the business 
of the Canada Carbide Company is export, and during the 
last six months of 1921 tnis has been affected by the condi- 
tions applying to all export sales. The export markets are 
slowly improving, foreign manufacturers who aave been un- 


loading stocks of materials at less than cost of production 
have apparently liquidated these stocks, and prices are ris- 
ing throughout these markets. The costs of production of 
the Carbide Company are being reduced, and with the benefit 
being derived from lower freight rates and improved exchange, 
the outlook for 1922 is encouraging. 


POWER CONDITIONS. 


On July 1 1921 your Company took delivery of its con- 
tract quantity of power (10,000 horse-power) from the 
Laurentide Power Company, Limited. On July 1 1922 
your Company wilt take on a further 7,500 horse-power, 
which is the last block of power under the firm contract, 
completing the total amount of 87,500 horse-power. . 

While under the present conditions your Company is not 
able to utilize to full advantage all of this power, the pos- 
session of this contract made in 1916 will be of great benefit 
to vour Company in the future. 

The general conditions in that part of the Province of 
(Juebee served by your Company are affected by the pros- 
perity of two main industries: the pulp and paper industry, 
and the asbestos industry. Both of these have passed 
through a period of reduced activity, and while this has not 
affected the revenue of your Company as regards its old cus- 
tomers, it has affected the general situation by delaying the 
takinz on of new business and postponing of normal exten- 
sions. 

WATER CONDITIONS. 


The year 1921 has been one in which the rainfall was very 
irregular and much below normal. Many rivers in the 
northeastern part of the continent passed throuzh very low 
water stazes. Industries located on these rivers conse- 
quently had to run irregularly or look for other sources of 
power. The St. Maurice River flow, owing to te fine re- 
sults obtained from the regulation of the river by the Gouin 
Dam, was able to furnish the industries supplied from your 
plants with a full supply of power. This is an element of 
zreat strength to the industries of the St. Maurice ‘istrict, 
and must be taken into consideration by future industries 
locating in Canada. 


GRES FALLS PROPERTY. 


Your Company has done nothing further towards the de- 
velopment of the power at Gres Falls. Durinz the past 
several months the costs of building and machinery have de- 
creased and new types of machinery have been developed, 
which will be of great benefit when the Gres Falls is required. 
Further studies are being carried on with a view to the 
economic development of the Gres Falls when conditions 
warrant. 


GENERAL. 


Your Officers have devoted a great deal of time and atten- 
tion in an endeavor to reduce operating expenses. During 
the war the organization was necessarily increased, and lixe 
all other organizations has since had to go through a process 
by which wages, salaries and numbers of men have been re- 
duced. Substantial savings have accrued to your Company 
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through this process. and it is hoped that still further benefit 
will result during the next few months. 

Your Directors report that the usual maintenance and re- 
pairs have been carried out, and that your properties have 
been maintained in excellent condition. 

In last year’s report your Directors reviewed the opera- 
tions of your Company during its corporate existence, and 
the desirability was expressed of maintaining your Company 
in a strong position in respect to future demands for power. 
The year 1922 will see the completion of the 40,000 horse- 
power addition to the Company’s Shawinigan plant. The 
utilization of this plant, representing a large investment of 
capital, will show a substantial increase in revenue to your 
Company. With the return to normal conditions, we may 
eoatidently look forward to another period of expansion in 
the consumptica of electric power. 


Submitted on behalf of the Directors, 


J.E.ALDRED, 
President. 











DIAGRAM SHOWING DIVERSIFIED 
INDUSTRIES SUPPLIED WITH SHAWINIGAN POWER.. 
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CHART SHOWING ANNUAL GROSS EARNINGS OF THE COMPANY 


FROM 1904 TO 1921 
$5,000,000 


$4,000 ,000 


$2,000 ,00 
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STATEMENT OF CONDITION DECEMBER 31 1921. 
ASSETS. 

IE PS: Os, a ee $ 

Real Estate and Property 

Machinery ee 

Transmission Lines_-_ 

Moveable Plant and Equipment 

Prepaid Charges 

Securities of Subsidiary and other Companies 


Accounts and Bills Receivable_. 
Call Lo 
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$44,193,850 








Capital Stock _-______- = ; $20 000,000 00 
0% Consolidated Mortgage Bonds_________ _ _$5,000.000 00 
Less: Bonds purchased and Bonds held by 
1,170,590 00 


Trustee for Sinking Fund 
94% vane Retending Mortgage Sinking Fund Gold Bonds— 
peries **/ ih ce lee BE ee aT serenade 
6% First Refunding Mortgage Sinking Fund Gold Bonds— 
RN i i a a ae 
Less: Bonds deposited with Guaranty Trust 
Co. as collateral for 714 °% Gold Notes-__- 





3,829,500 00 
6,000 ,000 00 


5,318,000 00 





% First Refunding Mortgage Sinking Fund 
Gold Bonds—Series ‘‘C’ $4 .378,000 00 
Less: In Treasury ___-. : 3,000 00 





7%% Six-Year Convertible Gold Notes_______- : 
(Secured by 6% Series ‘‘B’’ Ist Mtge. Bonds $5,318,000) 

Accounts and Bills Payable_______. 

Bond Interest and Dividend payable in January 

Reserve and Sinking Funds. 

Contingent and Insurance Funds_______________---__--_-- 

Depreciation and Renewal Reserve 

Employees’ Pension Fund. 

Surplus (Subject to deduction for Income T'ax) 





$44,193,850 88 








Audited and Verified, 
SHARP, MILNE & CoO., 
Chartered Accountants. 
January 20 1922. 


Approved on behalf of the Directors, 
J. E. ALDRED,} 
W. 8. HART, ‘{Directors. 


PROFIT AND LOSS ACCOUNT, 1921. 


Gross Earnings for year from all sources 


$4,224,045 91 
Operating 


) 


Maintenance and Repairs 

Taxes and Insurance 

General Expense 

Water Storage Rentals (Provincial Government) 


Sor) 
SH 





1,385,050 86 


$2,838,995 05 
$250,000 00 


339,000 00 
299 ,962 50 
32 00 


164,375 00 
3,812 65 





Balance brought down 

Interest on 5% Consolidated Mortgage Bonds-- 

Interest on 5%% First Refunding Mortgage 
Sinking Fund Gold Bonds—-Series ‘‘A”’ 

Interest on 7% % Six-Year Gold Notes 

Interest on 6% First Refunding Mortgage Sink- 
ing Fund Gold Bonds—-Series ‘‘B’’ 

Interest on 6% First Refunding Mortgage Sink- 
ing Fund Gold Bonds—-Series ‘‘C”’ 

Interest General 





1,048,182 15 
$1,790,812 90 
200 ,000 00 





Transferred to Depreciation Reserve 


ET EE LL Ee a Pe $1,590,812 90 
Balance from 1920 39,593 15 


Total $1,630,406 05 

Distributed as follows:— 

Dividends for year 
Transferred to:— 

Reserve and Sinking Fund 

Fire Insurance Reserve 

Employees’ Pension Fund_. 17 Ee 

Surplus (Subject to deduction for Income 

155,406 05 

$1,630,406 05 











Montreal, January 20 1922. 
The President and Shareholders, The Shawinigan Water & 
Power Co., Montreal. 
Gentlemen: 

We have examined the books and accounts of The Shawin- 
igzan Water & Power Company for the year ended December 
31 1921, and have certified and attach hereto the following 
statements as at that date:-— 


1—Statement of Condition. 
2—Profit and Loss Account. 

Cash in Banks has been verified by certificate from the 
Company’s Bankers. Satisfactory Vouchers have been 
produced covering disbursemeats. 

The Securities have been verified by inspection of scrip, 
or, where they are held as collateral to loans, by satisfactory 
certificate. 

Reserve Account shows a net decrease of $504,544 32, the 
revaluation of securities and the absorption of losses of cer- 
tain Subsidiary Companies having been passed through this 
Account. ; 

We have received all the information and explanations 
we have required and we certify that the Report, attached 
Statement of Condition, and relative Profit and Loss Ac- 
count, are, in our opinion, properly drawn up so as to ex- 
hibit a true and correct view of the affairs of The Shawinigan 
Water & Power Company as at December 31 1921, accord- 
ing to the best of our information, the explanations given 
us and as shown by the books of the Company. 


Respecttully submitted, 
SHARP, MILNE & CO., 
Chartered Accountants. 
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AMERICAN WOOLEN COMPANY 


MASSACHUSETTS 


CORPORATION 





TWENTY-THIRD 


ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31, 1921. 








President’s Report. 
To the Stockholders: 

The twenty-third Annual Report of the American Woolen 
Company, covering its activities for the calendar year end- 
ing December 31, 1921. is hereby submitted. 

It has been most difficult to administer the affairs of 
your Company during the past vear. In fact, it has been 
one of the most trying vears in our experience. The un- 
eertainties and wide fluctuations in values, prevailing 
throughout the entire year, coupled with the scepticism on 
the part of the trade, have made it very hard to get the 
machinery profitably under way again after the prolonged 
idleness during the latter half of 1920. The new heavy- 
weight season’s lines were not opened until March, and it 
was several weeks after the opening before production in 
large volume began. In May. however, the situation had be- 
come more stabilized, the confidence of the trade in a meas- 
ure having been restored. and liberal orders had already 
been booked, so that by that time your Mills were operating 
almost at maximum capacity. 

In opening our lightweight season’s lines in July and 
August, we did so. we believe. contrary to the expectations 
of the trade, for a late onening was generally prophesied. 
The result. however, justified the action. for your mills 
were sold up for the rest of the year. We were fortunate. 
therefore, during these trying twelve months, to secure suf- 
ficient orders to insure continuous work for about nine 
months. 


WOOL. 


The action of the wool market during the past year has 
been most eccentric. wide fluctuations in value having oc- 
curred, due largely to the uncertainty incidental to pending 
tariff legislation. The usual perilous features of the wool 
market were still further accentuated by the broad and un- 
certain movements of foreign exchange, which materialiy 
affected for us the value of wool in foreign hands. The 
opportunities for the exercise of judgment in this highty 
speculative market were therefore as unlimited as they 
were fraught with danger. 

It is interesting to remark on the decrease of wool-grow- 
ing in the United States. The amount of wool now raised 
in this country is not more than 40% of the requirements of 
domestic manufacturers, and each year we are more de- 
pendent on foreign wools for our cloth production. 


EXPORT BUSINESS. 


Although at the beginning of this year the export busi- 
ness appeared to have possibilities, it soon became avident 
that the foreign buyers of goods would be able to purchase 
their requirements at lower prices from England and the 
Continent than your Company could offer. The manufac- 
turing centres of Furope, gradually recuperating from the 
aftermath of the war, were again entering the fields of 
international competition. Not only their low costs of pro- 
duction, but also ranidly increasing cost of wool in this 
eountry, due to the highest tariff on wool in our history, 
impelled your Directors to conclude that it was impossible 
successfully to export the products of your Company. Con- 
sequently it was decided to liquidate the American Woolen 
Products Comnany at the close of 1921. 


RELATION WITH EMPLOYEES. 


It gives me particular pleasure to comment on the satis- 
factory relations existing between your Company and its 
employees. This was made especially apparent by the en- 
thusiastic response to the opportunity offered to all employ- 
ees to subscribe to the common stock of your Company. In 
my last report to you it was stated that plans for the dis- 
tribution of the shares of common stock acquired by the 
Company, with the intention of offering it to its employees, 
were in process of formation. On May 13, 1921, the offer- 
ing was announced, and was cordially received, over 13,000 
employees subscribing for various numbers of shares each. 
In view ‘of the long period of unemployment during the lat- 
ter half of 1920 and the early months of 1921, the volume 


AYER MILLS. 


The Ayer Mills, having paid off the last of its coupon 
notes that matured on March 1, 1920, and all other indebt- 
edness, was fully absorbed by your Company, as in the 
case of the Wood Worsted Mills, and became a component 
part of the organization of your Company during 1921. 


SHAWSHEEN MILLS. 


During the past year the capital stock of the Shawsheen 
Mills was increased to one million dollars, all of the stock 
being held by your Company. It is planned to allow this 
company to liquidate its own indebtedness, as in the case 
of the Wood and Ayer Mills, before ultimate absorption of 
the property by the parent company. 

Ground was broken for the Shawsheen Mills in August 
1920, and it is gratifying to report to you that much of its 
new machinery, which was promised on terms of long de- 
livery, has already arrived; but satisfactory results should 
not be expected until all the machinery has been installed. 


NEW ACQUISITIONS. 

In December, 1921, the three mills owned by the Norwich 
Woolen Mills Corporation were acquired by your Company. 
They are considered a valuable addition to your plants, 
comparing favorably with the best woolen mills. They are 
known as the Norwich Woolen Mills, the Winchester Wool- 
en Mills, both of Norwich, Connecticut, and the Yantic 
Woolen Mills of Yantic, Connecticut. All three are now 
busily engaged in filling orders for the present season. 


GENERAL. 

Your management has provided for the usual replace- 
ments of, and additions to, its machinery and buildings, 
and the same high standard of repairs and upkeep has been 
maintained. 
All the mills of the Company are free from leases, bonds 
and mortgages of any kind. Provisions have been made for 
full insurance of all plants, properties and merchandise. 
Your management has anticipated wool requirements by 
making provision for advance supplies. From both the 
physical and financial aspects vour Company is in a splen- 
did position to avail itself of whatever advantages the New 
Year may offer. 

The operations of the past fiscal year are shown in the 
Treasurer’s report, which follows. 


WILLIAM M. WOOD, President. 








Treasurer’s Statement. 


AMERICAN WOOLEN COMPANY—CONSOLIDATED BALANCE 
SHEET, DECEMBER 31, 1921.* 


ASSETS. 


Cash 
Pert i 
Unpaid Balance: Em mployees' Stock Subscription Plan___- 

Inventories: Wool and fabrics (raw, wrought, and in process) 


$7 540,285 56 
26,288,181 75 
1,109,339 45 


and supplies 40,621,118 49 
Investments (including stock of American Woolen Co. held 

i En SAG ee RG HERE i eh I ace 5,260,604 88 
ens | fief. 51 te Jc awdedowd umaecaenueuue 285,547 22 


harg 
Plants and Mill} Fixtures, Office and Ware- 
house Buildings - - - - - 
Less Depreciation .........--.----- 


. $82,284,200 57 
__ 81,502,433 71 


“nu =—=_- =~ « ——- ~“—_—— = 


50,781,766 86 
$131,886 ,844 21 








LIABILITIES. 
ii J pint inne « ected kiddie a eliia . $2,799,400 00 
Current Vouchers and Accounts, including reserve for taxes 
and contingencies _ - 7,702,896 24 
( — Notes due October 1, 1922, Homestead Association, 
ffi d house buildings in New York LAA 
Mort ages on office an warehouse bu sin New Yor 
ortgi ie ee tas ts ahiknbionds bat aabe ak 2.302.500 00 
ain 4 Dividend on Preferred stock to Dec. 31, (1921 1 
(Payable January 15, 1922) - 583,333 33 
Dividend on Common Stock (Payable January ‘15 1922). §83 333 33 
Capital Stock (Common). - - - -_.... .$40,000,000 00— 
Capital Stock (Preferred) --...-.......-. 40,000,000 00 80,000, 000 00 
Reserve for Insurance Fund...__...-.-......----.------ 2, 500,000 00 


Reserve for Pension Fund. 
DEN 6 é6u oss ebureve 


2,500 .000 00 

31 915,381 31 

$131,886,844 21 
PROFIT AND LOSS STATEMENT FOR THE YEAR 1921.* 


$9,192,621 78 





Net Profit for year, less reserve for taxes and contingencies _ 


Less 
Dividends on Preferred Stock __ $2,800,000 00 
Dividends on Common Stock - . 2,800,000 00 5,600,000 00 





3,592,621 78 
3,185,973 39 


Depreciation - - - - - - - me 





Balance of Profit for year 1921---. 
Surplus—-December 31, 1920. -- - - - 


Surplus—-December 31, 1921 
. Shawsheen Mills omitted. 
By approval of the Board of Directors, 
WM. H. DWELLY, Treasurer. 


I hereby certify that the above statement is correct. 


allie tt 406 ,648 39 
. -$31,508,732 92 
$31,915,38131 
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of subscriptions was considered a great success. 





GEO. R. LAWTON, Certified Public Accountant. 
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LACKAWANNA STEEL COMPANY 
AND SUBSIDIARY COMPANIES 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1921. 








City of Lackawanna, Erie Co., N. Y. coke and 346,011 gross tons of pig iron. The mines of the 
February 15, 1922. Elisworth Collieries Co.. one of your subsidiaries, produced 
To the Stockholders: 755.356 gross tons of coal and 29,828 gross tons of coke, the 

Production of steel in the United States for the year 1921 | latter being included in the total coke production previ- 
was relatively lower than any other year in the history of | ously mentioned. Lackawanna Coal & Coke, another of 
the steel business. Low production was due to the world’s | your Company’s subsidiaries, produced 211,966 gross tons 
financial condition and the difficulty confronting the user | of raw coal and shipped 24.860 gross tons of raw coal and 
of steel to determine to what extent deflation would develop. | 153,273 gross tons of washed coal. Your Company also pro- 

The depression in the steel market, which began in the | duced 422,076 gross tons of ingots during the year, con- 
latter part of the year 1920, continued throughout the year | sisting of 11,996 gross tons of Bessemer and 410,080 gross 
1921, with a marked deflation in the selling prices of all | tons of Open-Hearth manufacture. 
finished steel products. This deflation was so much more An electric drive was installed in your Rail Mill No. 1 
rapid than the reduction in the costs of such of the raw | during the year, displacing the old insufficient steam engine 
materials and supplies used by your Company in its opera- | driving the finishing rolls, and which has given excellent 
tion that the small margin of profit on its finished ma- | satisfaction. The second generator set of 12,500 K.W. ca- 
terials which your Company was able to realize at the be- | pacity, mentioned in the report for the year 1920, was also 
vyinning of the year very soon disappeared. installed during the year. 

High freight rates, high labor rates, high tax rates and During the year, $183,000 par value of Subsidiary Com- 
the unwillingness on the part of a large portion of business | pany Bonds, and $124,000 par value of Car Trust Certifi- 
men to admit that the day of high values had passed, have | cates, were redeemed and canceled, making a net reduction 
been the outstanding factors that have artificially retarded | of Funded Debt for the year of $307,000. In addition $675,- 
normal deflation in accordance with the economic laws of | 000 was paid out of current funds in December into a 
supply and demand. Sinking Fund to redeem a similar amount of the Ellsworth 

The steel industry has exercised every economy within | Collieries Co. 5% Sinking Fund Purchased Money Mort- 
its control, and while still carrying extraordinary cost bur- | gage Bonds, maturing Jan. 1, 1922. This will reduce your 
den over which it has no control, the price of steel was | Company’s Bonded Debt obligation to $20,561,000, as com- 
steadily reduced throughout the year, reaching values at | pared to $41,313,000 at Dec. 31, 1914, a net reduction of $20,- 
the end of the year comparable with pre-war prices. Some | 752,000 since the latter date, with a corresponding reduction 


of the price adjustments on steel were made in anticipation | of interest charges of $1,037,600 per year, equivalent to 3% 
of reductions in freight rates, which failed to materialize | on your Company's outstanding Capital Stock. 


during the year. The industries that did not bring about A dividend of 144% was paid for the first quarter, 

substantial deflations in their costs and selling prices have | amounting to $526,627 50. 

retarded the return of normal industrial conditions. Appended hereto are the Balance Sheet and Profit and 
Your Company has made substantial reductions in wages | Loss and Income Accounts, duly certified by Messrs. Price, 

from the high level of rates established during the war, | Waterhouse & Co. 


and has written down its inventories to reproduction cost Your Board of Directors takes pleasure in acknowledging 


or market values. the loyal and efficient services of the officers and employ- 


The small volume of tonnage obtainable for your Com- | ees of the Lackawanna Steel Company and its several sub- 
pany’s mills would not permit of an economical operation, sidiary companies. 


and the price at which the products had to be sold in mecot- By order of the Board of Directors, 
ing competition, resulted in a loss for the year’s operation. G. F. DOWNS. President. 

All of the Company’s properties have been maintained in 
first-class condition and are prepared to show satisfactory 
results whenever the demand for steel products will permit 
of a normal operation. J : :, 0 

Following the policy of diversification of products that Now York, February 8, 1966. 
your Company has maintained in the past, resulted in the To she Directors of the Lackawanna Steel Company: 
acquisition of Lackawanna Bridge Company’s fabricating we-aare oxammes she sapends the snpreehenens whens 
properties in Buffalo, which have been organized under Company ane Ke vepeenevtid companies Ser the peer ents 
the title of the Lackawanna Bridge Works Corporation, Inge. SE, EOG8, ane ag uty tant the ‘Bammnce shest st: ast 
with a capacity of 50,000 tons of fabricated structural ma- | 2@t 224 the relative profit and loss account are correctly 
terial per year. prepared therefrom. 

Shipments for the year, as detailed below, totaled 394,888 | We have satisfied ourselves that during the year only 
gross tons, the smallest annual output since your Company actual additions and extensions have been charged to prop- 
began operation: erty account; that full provision has been made for depre- 

ciation and extinguishment, and that the treatment of de- 
1921. and m i. a 1917. | ferred charges is fair and reasonable. 
22.607 14.005 13.119 Hy The valuations of the inventories of stocks on hand, as 
certified by the responsible officials, have been carefully 
Ris. mae 0 Boke Bh and accurately made at cost or market, and full provision 
84,039 43,092 134,952 111,370} has been made for bad and doubtful accounts receivable, 
40,275 255,289 174,763 512,422 423.046 and for all ascertainable liabilities. 

We have verified the cash and securities by actual in- 
spection or by certificates from the depositaries; and 

38,920 12.746 7,078 17.631 We Certify that, in our opinion, the balance sheet is prop- 
1,085,293 603.876 1,177,985 1.202.494 | Crly drawn up so as to show the true financial position of 


the combined companies on Dec. 31, 1921, and the relative 
During the year 1921 your Company received from mines | profit and loss account is a fair and correct statement of 


in which it is interested and from other sources 570,913 | the net earnings for the fiscal year ending at that date. 
gross tons of iron ore and produced 341,635 gross tons of PRICE, WATERHOUSE & CO. 








PRICE, WATERHOUSE & CO. 
56 Pine Street. 


Sheet Bars, Slabs, Bil- 
lets and Blooms.__. 33,979 100,476 56,891 80,283 122,029 














> 
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PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1921. 
I ois, onic caniceteenadesebodenect $18,301,331 84 








sib wbetiddismeatbsacadcdncadabibnadsecass 18,036,058 80 
265,273 

Dividends on Investments, Net Income from property . "s 

Es A EE eae ee RR ew ee Ss TS |: ERE 406,129 17 

$671,402 21 

Deduct—Administrative, Selling and Gen- n 


ii eG an aS et Ae SEE AREER OE,: $649 943 21 
idl nti bind dat, ae ae ati eeonamd 1,093 472 47 
10,262 55 





1,753,678 23 





Operating deficit after deducting all expenses, including ordi- 
nary repairs and maintenance amounting to $2,823,064 91, 
but not renewal ditures and other appropriations for 


the current year, which are deducted below_____._.___-_- $1,082,276 02 
Deduct—Interest on Bonds and other Obligations: 
Lackawanna Steel Company-__________-_- $887 .962 50 


Subsidiary Companies 147 ,916 66 


$1,035,879 16 





Angro riations: 
or Extinguishment of Mines 
and Mining Investments__ $151,557 31 
For Depreciation and Accru- 
ing Renewals...________- 1,378,176 99 





1,529,734 30 





2,565,613 46 


OU i i es $3 ,647,889 48 
Less—Adjustment account of excess provision for Federal 


taxes and sundry resreves, less inventory re-valuation ad- 
justment 





263,012 69 


Ee Se Sree ree ae ae $3 384,876 79 
gg Kg FM etapa tS EPR eg: TE 33,812,601 26 


$30,427 ,724 47 
526,627 50 


auvevebddgtheunsiiedeubieh dua $29,901 ,096 97 








Less—Dividends on Common Stock 
Surplus at Dec. 31 1921 





We have audited the books and accounts of the Lacka- 
wanna Steel Company and its Subsidiary Companies for the 
year ending Dec. 31, 1921, and we certify that the above 
Profit and Loss Account correctly set forth the results of 
the operations of the combined companies for the year end- 
ing at that date. PRICE, WATERHOUSE & CoO. 

26 Pine Street, New York. 

February 8, 1922. 

CONSOLIDATED BALANCE SHEET DEC. 31 1921. 


ASSETS. 
Cost po Property, Real Estate, Buildings, Plant, Machinery, 


c.— 
I TE i lt $82 938 ,602 74 
Net additions during 1921 1,249,133 76 


$84,187,736 50 
Less—Depreciation , Depletion and Amor- 








oS SR LP PA I eg 21,316,232 84 : 
$62,871,503 66 

Investments in Ore Companies, &c., Less Amortization _____ 5,253,688 50 
Cash in Hands of Sinking Fund Trustees and Other Trust 

REE = pei ei SPE aS RAR Re a aa 5 raga ene 860,076 91 
Current Assets: 

Se TELE SRE Se eer ee ey a a a $13,304,041 43 

Miscellaneous Accounts Receivable_-__-_-_- 913,407 55 

Customers’ Accounts (less reserve) _______- 3.473.044 97 

RE see fT RT 170,376 59 

he 2,259,580 62 

Deareetaee MOCMTItIes.. . - - ok ecw ceocccccce 415,161 59 





20,535,612 75 
114,686 66 


$89 635,568 48 











LIABILITIES. 
Capital Stock: 
eee Cumulative— 


pe ENG Es gE I a A GE RS $10,000,000 00 
Comnom— 
0 gh RE NR le Bey 60,000,000 00 





EE ee ee ee ee ES Tee eT ee $35,108,500 00 
Capital Stock of Subsidiary Companies Not Held by Lacka- 
wanna Steel C 3,887 50 
Bonded Debt: 
Lackawanna Steel Company: 
irst Mortgage 5% Convertible Gold 
GE Wn. ne ele its eiabioalal $10,862,000 00 
First Consolidated Mortgage Gold Bonds 
due 1950—Series A, 5% Convertible... 6,891,000 00 














Car Trust Certificates, due 1922-1926- _- 558,000 00 
18,311,000 00 
Subsidiary Companies’ Bonds......_--.--- $4,700,000 00 
Less—The Lackawanna Iron & Stee! Co. 
Bonds formerly assumed by Lacka- 
wanna Steel Co. and now assumed by 
Bethlehem Steel Co____-_- it sabede 1,775,000 00 
2,925,000 00 
Current Liabilities: 
Current Accounts Payable and Pay-rolls__. $2,583,424 40 
pS IR TIE. Cena , 00 
Taxes and Interest Accrued___________--_- 441,215 67 
3,067 ,640 07 
Reserves for Contingencies and Miscellaneous Operations - -- 318,443 94 
Ss us: 
"Wokewee ry ee ae $33 .812,601 26 
Deduct—Loss for Year as per Profit and Loss 
p RRR EEL el ale PGE Th 3,384,876 79 
$30 427 .724 47 
Less—Dividends on Common Stock... -.--- 526, 
29,901,096 97 








$89,635,568 48 








NoTE :—The acquisition by the Lackawanna Bridge Works Corp. (a Sub- 
sidiary Company) of the fabricating plants of Lackawanna Bridge Co. and 
Ferguson Steel & Iron Corp. on January 3, 1922, is not reflected in this 
balance sheet. 


We have examined the books and accounts of the Lackawanna Steel Com- 
pany and its subsidiary companies for the year ending Dec. 31 1921, and we 
certify that the above balance sheet correctly sets forth the financial posi- 


tion of the combined companies at that date. 


PRICE, WATERHOUSE & CO. 
56 Pine Street, New York. 


February 8 1922. 
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COMMERCIAL EPITOME 


New York, Friday Night, March 10 1922. 

Trade continues slowly to improve. There is no sharp 
improvement. Such an idea must be dismissed at once. 
Yet the outlook is a little more encouraging here and there. 
The sales of iron and steel show some tendency to increase. 
And latterly steel has been rather firmer, though earlier in 
the week prices for both steel and iron had to be reduced 
to facilitate business. The West is more confident, espe- 
cially the Central West. More business is being done there. 
That is the natural outcome of the recent advance in grain 
and livestock. The breaking of the drought in the South- 
west had naturally improved the outlook for the winter 
wheat planting. Better crop reports have come from Kan- 
sas, Missouri, Nebraska, and all that section down to Texas 
and Oklahoma. And farmers in that part of the country, 
especially in Kansas, Missouri, and up to Iowa, are buying 
goods more freely. They are in better spirits, despite a 
setback in the price of wheat this week of about 12 cents 
per bushel, which is regarded as only temporary. The far 
Southwest, it is true, does not show so much improvement 
as the Central West. And here in the East trade at Boston 
and New York shows no particular gain. The New Eng- 
land cotton mill strike, i.e. in Rhode Island and New Hamp- 
shire, continues. Arbitration has been declined by both 
sides. And apart from this some of the cotton and woolen 
mills of New England are running on short time. At any 
rate there is talk of running only four days a week in the 
woolen mills, a schedule already adopted by some of the 
cotton plants. Also collection takings the country over are 
none too prompt. In fact, in some sections they are slow. 
Retail trade, too, for the most part is not brisk; it gains, as 
a rule, but slowly. Grain and provisions have declined; 
the markets had become over-bought. Cotton has advanced 
only slightly, with trade rather small in both the manufac- 
ture and the raw material. ‘There is less trading in wool. 
The dulness of textiles is stressed. The stock market has 
been irregular and foreign exchange has declined. Failures 
for the week, moreover, amount to 519, against 454 last week 
and 323 in the same week last year. But the total this week 
includes, it is understood, some of the smaller speculative 
concerns in the financial district, in which the commercial 
world takes no great interest. There is a fear of a big 
bituminous and anthracite coal strike, to begin on April 1. 
A big strike of engineers, etc., is threatened in London. If 
it comes it would react to the certain extent on American 
trade. Another factor that attracts attention in this coun- 
try is that there is no buying ahead to any great amount. 
Confidence has not yet reached that stage when dealers 
are ready to take the normal chances of the future. The 
note of caution is still very plain. 

But after all is said there are cheerful aspects in the 


situation. The Western jobbing trade is better. Building 
is active. Unemployment is gradually decreasing. And, as 


already stated, the prospects for the wheat crop are better.. 
This with the great rise in grain and animals naturally 
cheers the West. Money is down to 344% on call. Stocks, 
after all, have acted very well. The gradual drift of the 
world is back towards more prosperous conditions, despite 
some uneasiness abroad in regard to affairs in India, Ire- 
land and South Africa. Bank clearings during the past 
week again show an increase over those of last year, chiefly 
at New York. The steel production is gradually increasing. 
The demand for copper is greater. The Southern lumber 
trade shows some improvement. Western shoe factories 
are active. Those in New England are said to be doing at 
least a fair business. Reports to the Post Office Depart- 
ment indicate some improvement in trade in various parts 
of the country. There has been an important export busi- 
ness in wheat, corn, oats and rye during the past week, the 
shipments of rye being especially large, supposedly in large 
part for Norway. Further purchases of grain have been 
made for Russia. The feeling the grain trade is cheerful. 
The petroleum trade has increased somewhat. Meanwhile, 
however, wages in the building trades, the clothing indus- 
try. in textiles, coal mines, and on the railroads are so 
high as to impede production and consumption, and to de- 
lay the return of the country to normal conditions of pros- 
perity. High labor costs account largely for unemploy- 
ment. Certain sets of workers are depriving thousands of 
a chance to work at all. Of course, too, it keeps up the 
cost of living. Yet these regrettable things are bound to be 
corrected gradually as time goes on. Taking the country as 
a whole, there is a note of hopefulness which seems to be 
the harbinger of better times to come, especially as the eco- 
nomic foundationsof the country are gradually strengthening. 

President Harding declares that “we are making splen- 
did progress toward dissipation of our agricultural diffi- 
culties.” 

The Department of Labor reports a decrease of unem- 
ployment in all industries. The United States Employment 
Service, in connection with its monthly report of employ- 
ment conditions in the United States, says: “Reports from 
231 of the principal industrial centres, with but few ex- 
ceptions, show a general improvement in employment con- 
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ditions. They showed practically no alterations during 
lebruary, however, according to the Jureau’s studies, only 
one-half of 1% more men being on reported payrolls at the 
months’ end than at its beginning. Only the textile and 
paper industries showed increased unemployment, and this 
was more than made up by additions to working forces in 
nearly all other lines. New York City reported an increase 
in employment of 1.9%, while Chicago had a decrease of 
one-half of 1%. 

Eggs are the cheanest since 116. Retail chain stores are 
selling at 28c per dozen. There is a plentiful supply. 

Providence, R. 1.. wired that the textile industry of Rhode 
Island is an state of siege. Twenty thousand workers, 
striking against a 20% wage cut and the 54-hour week, 
have surrounded the cotton mills with heavy picket lines, 
and practically tied up the industry throughout the State. 
State troops, deputy sheriffs and town officials are on duty 
everywhere to maintain law and order and guard the mills. 
Rejecting arbitration and mediation, both sides have de- 
elared for a finish fight. On March 8, for the second time 
since the Rhode Island textile strike began more than six 
weeks ago, the State Board of Mediation and Conciliation 
abandoned attempts at settlement of the strike differences 
and adjourned indefinitely. The mills of the Crompton Co., 
of Crompton, R. I., resumed operations to-day, after having 
been closed by the textile strike for nearly seven weeks. 
Other mill owners have announced that plants will resume 
operations as soon as employees return to work. Five hun- 
dred employees of Johnson, Dowdin & Co., silk ribbon man- 
ufacturers at Paterson and Norwalk, went out on strike 
last Monday, following wage reductions of 5% to 20%. 
Philadelphia wired that talk of curtailment among South- 
ern spinning mills has slackened, despite the fact that yarn 
stocks are steadily growing. The Acadia cotton mill, Law- 
rence, Mass., will go on a four-day schedule, closing down 
each Thursday evening until the following Monday. The 
Chattanooga. Tenn., hosiery mills are reducing wages by 
from 5% to 10%. 

The Senate Finance Committee, in considering the cotton 
schedule, arrived at a tariff rate of 7 cents ner Ib. on long 
staple cotton. 

Anthracite coal operators and representatives of the mine 
workers will meet in New York on March 15, when the 
miners will formally submit their wage demands. Union 
coal miners of Western Kentucky are reported to be voting 
almost solidly for a suspension of work April 1, unless 
operators agree to a new wage scale prior. Early balloting 
in Illinois, Ohio, Iowa and Indiana indicates a strong sen- 
timent for strike action unless a wage agreement is reached. 

The London “Times” declares that after the news was 
published of the recent indisposition of Premier Lloyd 
George, a rate of 15 guineas per cent was paid on London 
insurance market covering the risk of his resignation be- 
fore the end of the month. This rate is equivalent to odds 
of 17 to 3 against his resignation. The unemployed in Great 
Britain now number 1,837,233, a decrease of 23.582 from last 
report. A strike of engineers, ete., is threatened in Eng- 
land. It is said that if it occurs it may involve ultimately 
about 1,000,000 men. Also London is more or less concerned 
over the political situation in Ireland and East India. The 
Kast Indian Government has asked that Turkey be allowed 
to take possession again of Constantinople. A relief of 
tension between Hindus and Mohammedans is supposed to 
be the aim of the Fast Indian authorities. It was consid- 
ered a most remarkable request, and amazed political Lon- 
don on the 9th instant, when it became known. Incidentally 
it forced the British Secretary of State for India, Edwin S. 
Montagu, out of office, and it is said that Viceroy Reading 
of India may also resign. The Rand mine strike in South 
Africa also causes anxiety. 


LARD lower: prime Western, 12.05@12.15c.: refined to 
Continent, 13.50¢.; South American, 13.75¢.; Brazil, in 
kegs, 14.75c. Futures advanced but later reacted with 
selling by packers with foreign connections. Also Liver ool 
declined. There are reports that meats and lard have been 
consigned in considerable quantities to Liverpool. It is not 
absorbing them as readily, it seems, as could be desired. 
Clearances from New York last week included 10,000,000 
pounds of bacon and 20,750,000 nourds lard. This tended 
to steady American quotations. But the thing has another 
side. Liverpool seems for the moment to be a bit over- 
stocked. To-day prices advanced but the ending was 50 to 
60 points lower for the week. Hogs were down 15 to 35 
cents to-day with the top $11 39 and sales at $10 69 to $11 10. 
The Western run was 90,800, against 76,900 a week ago, 
and 95,300 on this day last year. 


DAILY CLOSING she” ~ as LARD FUTURES IN CHICAGO. 
M1. on 


: Tues. Wed. : . 
OO ae aie cattle cts_11.99 11.80 1] 2 1] aS 1 3e" 1 140 
TE ea oe ot cso te 12.10 11.97 11.90 11.67 11.50 11.82 
September ......._-.- 12.30 12.12 12.10 11.85 11.65 11.77 


PORK dull; mess, $26@$26 50; family, $27@$29; short 
clear, $2? 50@$26 50; May closed at $20. a decline for the 
week of $125. Beef quiet; mess. $13 @$1 : packet, $13 @ 
$15; family, $15@$16; extra India mess, $24@$25: No. 1 
canned roast beef, $3 25; No. 2. $5 25: six Ibs., $15 50. 
Cut meats quiet; pickled hames, 10 to 20 Ihs., 2414 @25 %e.: 
pickled bellies, 10 to 12 lbs., 16@18ce. Butter. creamery 
extras, 35@39c. Cheese, flats, 20@24%c. Eggs, fresh 
gathered extras, 224 @26c. 





COFFEE on the spot higher; No. 7 Rio, 94%@9%c.; 
No. 4 Santos, 13144 @13 %c.; fair to good Cucuta, 124@ 
1234¢. Futures advancedgin response to higher Brazilian 
cables, trede buying and covering. Europe, however, has 
been selling. Wall Street seems to have been trying the 
buying side again after a long interval. To-day prices 
declined slightly but they end 30 points higher than a week 
ago despite considerable profit taking of late. The trade 
on the other hand, has been a good buyer. 

Prices were as follows: 


Spot unofficial_9%4-—*#4c.!|May_- 8 95@8.97 | September __8.98@9.00 
Ee & 86 | July __._....8.95@8.96| December -_ ._9.02@9.03 


SUGAR advanced to 2\4%e. for Cuba after 80,000 bags old 
and new had sold at 2 3-16c. ¢c.i.f. Later 20,000 bags old 
Cuba sold to a Philadelphia refiner at 244c. April shipment. 
Futures advanced on the 7th int. Refined was then rather 
quiet at 5.15 to 5.20c. for granulated. Later it was esti- 
mated that 150.000 to 200,000 bags of Cuba were sold at 
2\yce. ec. & f. mainly April shipments, but including some 
late Merch. Receipts at Cuban ports for the week were 
173,160 tons against 161,667 last week, 171,585 this week 
last vear and 153,231 in 1920; exports, 95,847, against 
55.421 last week, 107.989 this week lest vear and 115,703 
in 1920; stock, 491,854, against 414,512 last week, 563,114 
this week last year and 420,824 in 1920. The number of 
centrals grinding numbered 175 against 172 last week, 187 
this week last vear and 186 in 1920. Willett & Gray re- 
marked: “It will be noted that receipts at all Cuban ports 
were or record-breaking proportions.’’ Later on _ prices 
advanced further. It was said to-day that sale of Cuba 
had been made at 232c. -On Thursday the price demanded 
was 2 5-16c¢., and 18,500 bags of old crop for prompt shipment 
it was stated, sold at that price. One or more cargoes 
have been sold at 12s. 9d. ¢.i.f. United Kingdom at equal to 
about 2.18¢e. f.o.b. Granulated has latterly been quoted 
at 5.30c., with a sharp demand. To-day futures were 
slightly higher. They end 11 to 12 points higher for the 
week. Closing quotations follow: 

Spot unofficial _ _ _ _- 3.86 | May------- -2.53@2.54| September - _2.89G 2.90 
March.____.2.34@2.35) July ____._..2.73@2.74| December _ --_2.93@2.94 

OILS.—Linseed slightly more active and steady. Flax- 
seed also of late has been steady. Demand from small 
paint jobbers is better. Large paint manufacturers are 
buying a little more freely, but their purchases are on a 
very conservative scale. March carloads, 84@86c.; less 
than carloads, 89c.; five bbls. or less, 93d.Cocoanut oil, 


Ceylon bbls., 834@9%4e.; Cochin, bbls., 934@10%e. 
Olive, $1 12. Soyabean, edible, 104,@l1le. Lard, strained 


winter, New York, 92c.; extra, 87e. Cod, domestic, nomi- 
nal; Newfoundland, 59@60c. Soirits of turnentine, bbls., 
88l4e. Rosin, $5 30@$7 30. Cottonseed oil sales to-day, 
23,400 bbls.; crude S. E., 10 to 10.25c. Prices closed 
as follows: 


Spot __cts_11.50@)__ __|May _ _cts_11.65@11.67| Aug___cts_11.93@11.9 5 
March ____11.55@11.65|June____-_- 11.74@11.78| Sept______11.99@12.05 
ci _—e 11.60@11.65}j July ------ 11.82@11.83 | October ___11.55@11.60 

PETROLEUM.—Developments have been more favorable 
of late. There is a rather better demand, and prices are 
somewhat steadier. The Standard Oil Co. of New Jersey 
announced an advance in the prices of naptha, owing, it 1s 
said, to dwindling supplies. And there is a better demand 
for it. There is a fair export business in cased goods. 
Mediterranean countries are good buyers of this oil. Bunker 
oil in better demand. A sale of 10,000 bbls. for future 
delivery at $1 10 f.a.s. New York, or 5c. above the present 
market, was reported on the 8th inst. Spot oil is quoted 
at $1 05, and it is said that 40,000 bbls. sold at that price. 
Stocks of bunker oil are still very large. Gas oil more 
active, with a better foreign inquiry. Kerosene dull. Some 
lubricants are in rather better demand. New York prices 
gasoline, cargo lots, 30'4e.; U. S. Navy sovecifications, bulk, 
17¢c.; exvort naptha, cargo lots, 19 %c.; 63-66 deg., 22 4c.; 
eases, New York, 16%c. Refined petroleum, tank wagon 
to store, 14c.; motor gasoline, to garages (steel bbls.), 24c. 
The American Petroleum Institute estimated the daily 
average gross crude oil production in the United States for 
the week ended March 4 at 1,420,000 bblis., against 1,410,450 
bbls. the preceding week, an increase of 9,600 bbls. The 
estimated daily average gross production of the Mid- 
Continent (light oil) field, including Oklahoma, Kansas, 
north Texas, central Texas, north Louisiana and Arkansas, 
for the week ended Mareh 4 was 834,300 bbls., against 
824.000 bbls. in the preceding week, an increase of 10,300 
bbls. That for the Gulf Coast (heavy oil) field was estimated 
at 107,950 bbls., against 108,150 bbls. in the preceeding week, 
a decrease of 200 bbls. The combined daily average gross 
production of the southwest field was 942,250 bbls., against 
932.150 bbls. in the preceding week, an increase of 10,100 
bhls. Oklahoma-Kansas shows a daily average gross produc- 
tion of 427,500 bbls., an increase of 6,700 bbls.; north Texas 
a decrease of 2,250 bbls.; central Texas an increase of 1,800 
bbls.; north Louisiana an increase of 6,350 bbls., and 
Arkansas a decrease of 2,300 bbls. The estimated daily 
average gross production of the Wyoming and Montana 
field was 57,800 bbls.. against 58,300 bbls. in the preceding 
week, a decrease of 500 bbls. 





Pennsylvania - - - - - $3 25 | Iniians ot es $2 28|Corsicana, heavy.$0 75 
tL. se ecee 1 90/| Princeton -....-.-- Tt Ce. 2. on omnes 2 25 
RE Oe RenGEs & = oo oacn's | ¢ Ta a 2 25 
Somerset, light... 1 90! Plymouth... --- [ PL. > pocodecha 2 25 
eR ga aR 1 00| Kansas and Okla- aaa ete 2 25 
iii elie i. 2 Speypeserst 2 00! Henrietta_______-_ 2 25 


Paes 9 48!Corsicana, light... 1 30|Caddo, La., light. 2 00 
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RUBBER quiet bat steady. Small buyers are placing 
orders here and there, but business of significance is light. 
Smoked ribbed sheets, spot and March delivery, 14\%c.; 
April, 1434¢.; April-June, 151jec.; July-September, 1614c.; 
July-December, 1634¢., and October-December at 17 c. 
First latex crepe in the different positions is quoted at \e. 
under the prices for sheets. Para quiet; up-river fine, 17 c.; 
coarse, l13c.; island fine, 16c.; coarse, 7 4c. 


HIDES have been more active at lower prices. Some 
200,000 packer hides in the West and New York were sold at 
a slight decline at least. The Western sales, it is said, were 
at 13c. for native steer, 12c. for butt brands and lle. for 


Colorado. New York sales were made at 4c. below these 
prices. Common dry hides have been dull and unchanged. 


There is some inquiry reported on basis of 15 4c. for Bogota. 

Wet salted hides have been very quiet. European buyers 

have done little or nothing. Country hides are dull and weak. 
OCEAN FREIGHTS have been dull and lower. 


Charters included bagged grain from Atlantic range to the Baltic, 34c. 
March; coal from Hampton Roads to Rio Janiero, $3 75 prompt; from 
Fernandina to west coast of Italy, $4 70 March; sugar from Cuba to United 
Kingdom, 27s. 6 d. March: 7,000 bushels grain, from Atlantic range to west 
coast of Italy, 2lc. March: time charter trip up from Cuba said to be about 
$1 50 March; bagged grain from Atlantic range to Black Sea port, 38c. 
prompt; 23,000 quarters grain from Atlantic range to United Kingdom, 
4s. .; option Ireland at 5s. 3d. early March; sugar from Cuba to United 
Kingdom, $5 75; coal from Hampton Roads to River Plate, $4 25 March: 
grain from Atlantic range to west cost of Italy, 23c. one port, 24c. two, and 
25c. if three spot; time charter, one round trip in West Indies, trade $1 75 
prompt; time charter, 2,613 ton steamer, one round trip in West Indies 
trade, $1 20 prompt; six months time charter, 780-ton steamer in West 
Indies trade, $2 25 April delivery to Mexico; one round trip in South 
American trade, $1 35 prompt; 5,912-ton steamer, one round iy | in South 
American trade, 4s. 94. delivery end of March; supposed relet for coal to 
Rio Janeiro at $4@$4 25, trip down; new grain from Atlantic range to Rot- 
terdam, 17c. March: 32,000 quarters grain from Atlantic range to Antwerp- 
Hamburg range, 17%c. one port, April 15 canceling; coal from Hampton 
Roads to Neuvitas, $2 March: sugar from Cuba to United Kingdom, 


$5 75 April. 

TOBACCO has been for the most part quiet. There 
may be a gradual improvement in trade; it is certainly grad- 
ual. Manufacturers in some cases have cut prices. For 
instance, the R. J. Reynolds Co., making the Camel cig- 
arettes, reduced its price from $7 50 to $6 80 per thousand. 
This is the second cut by this company. Its previous 
reduction was from $8 to $750. Other leading makers 
met it. Presumably they will meet the latest one. What 
this presages as to unmanufactured tobacco prices time 
must determine. If manufacturers are forced to reduce 
prices under stress of the times they are supposed usually 
to ask for easier prices for the raw material. It is said that 
the old crop of Havana has been about sold out this week. 


COPPER.—Cheerfulness is the dominant note, and the 
tendency of prices is stronger. Electrolytic was quoted at 
loc. May or June 13 e., and a few sales were reported for 
June delivery for which premiums were paid. The most 
significant feature of the market is the broadness of the 


demand. Both domestie and export demand is said to be 
good. Germany, France, Great Britain and the Far East 


have bought. One report on the Sth inst., given for what it 
is worth, was that 13c. f. a. s. was refused, sellers holding 
for 13 %e. Copper people too are encouraged by some ad- 
vance latterly in copper shares. Tin easier. <A decline on 
the 7th inst., it is reported, brought out considerable buying 
late on that day. Trading in the main, however, considered 
quiet. Spot, 29c. Lead quiet but steady; spot New York, 
4.70 @4.75e.; St. Louis at one time 4.40@4.50e. Later 2 
few sales were reported on the basis of 4.37 4ec. for spot 
St. Louis. Zine stronger. Export business is very small, 
owing to the lowness of foreign prices. But Japan has taken 
small quantities. Spot New York 4.90@4.95e.; St. Louis, 
4.60 @4.65e. 

PIG IRON output has been increasing. And the East 
continues to buy. Eastern Pennsylvania has maintained 
prices in many cases, but now and then they have been eased. 
At Chicago the tone has been somewhat steadier, with less 
pressure to sell from steel works. But in the South there 
has been a drop of 50 cents to a basis of $15 Birmingham. 
The February production of pig iron was 1,629,991 tons, or 
58,214 tons per day, as against January’s total for 31 days 
of 1,644,951 tons, or 53,063 tons daily. In February last 
year fhe total was 1,937,257 tons and in February 1920 it 
reached 2,978,879 tons. 


STEEL production in February increased over that of 


January. But the first week in March showed no general 
increase in operations. Chicago has reported a good 
business. A leading company there has increased the ingot 


production within a week from 55 to 634%%. Efforts are 
made to maintain prices, but it is no easy matter as competi- 
tion is very keen. Curiously enough, nobody seems very 
anxious about the impending coal! strike. Washington is 
trying to avert it. The ingot production increased in 
February over that of January 148,863 tons, or 9.33%. 
This is at a vearly rate of 26,814,420 tons. The daily gein 
was 10,520 tons. At the end of January the steel industry 
was operating at the rate of 45%. By the end of February 
this had inereased to55%. There has been of late very little 
new railroad equipment business. Competition in the 
fabricated steel line is sharp. In general, it may be said 
that the tendency of the steel trade is toward betterment, 
but the demand does not keep pace with the offerings, so 
that prices, it is understood, are eased from time to time, 
although the mills are trying to strengthen them. London 
cabled to-day that Germany hss heen a remarkably large 
buyer of tin plates there and that America had sold non- 


ferrous metals in London heavily. It was also stated to-day 
that the Midvale Steel & Ordnance Co., the Bethlehem Steel 
Corporation and the Lackawanna Steel Co. advanced prices 
on bars, shapes and plates to $1 50 per 100 lbs., making five 
companies to advance prices in the past few days. 


WOOL has been less active but generally reported steady. 
Cables from the closing of the East India wool auction on 
March 3 at Liverpool state that the market closed unchanged 
at the opening advance of par to 5% above the closing of 
the previous series. The sale at Geelong, Australia, showed 
90% was taken of the offerings; prices firm as compared with 
the last Geelong sale. There was a good selection of wools 
suitable for America. Bradford cabled March 5: “In 
the woolen market last week the general disposition was to 
await the result of the London wool sales. Tops were 
quiet and slightly irregular. The India Office states that 
the new duty on cotton goods will be immediately effective, 
including goods now in transit at sea. Invercargill, New 
Zealand, cabled that at the sale there on March 5th, 9,885 
bales were offered and 8,900 sold. Competition was brisk. 
English and Continental buyers took hold on the largest 
scale. Prices were equal to those paid at Dunedin, Feb. 28. 

On Mar. 6 the Perth, West Australia, sale was well at- 
tended and competition good. Compared with the Jan. 7 
sale greasy super Merinos declined. Metina fleeces, fair to 
good topmaking, average to good firm comebacks and fine 
crossbreds, were unchanged, but coarse and seedy crossbreds 
declined 5 to 10%. Merino lambs both good quality and 
fine advanced 5 to 10%. London began a wool auction on 
Mar. 7 to last 19 days. Holders met the market freely and 
prices were slightly lower. The year’s second series of Colo- 
nial wool auctions opened with the following approximate 
quantities on offer: On behalf of the British-Australian Wool 
Realization: Association, 55,000 bales of Australia, 30,000 of 
New Zealand and 15,000 Cape wools; free wools, 71,000 bales 
of Australian, 38,500 of New Zealand and 3,000 Cape; also 
9,500 bales of South American grades. Attendance was 


large. Bidding slow. Offerings totaled 11,000 bales, prac- 
tically all sold. Compared with the January auctions, 
superiod merinos realized par to 5% down. ood to in- 


ferior merinos dropped 5 to 10%; greasy crossbreds, fine to 
medium, 5 to 10%, and coarse, par to 5%. 

In London on March 8 the joint offerings of the Realiza- 
tion Association and free wools were 12,500 bales. At- 
tendance large: selection good; prices unchanged to 5% 
higher, especially in crossbreds. Details: Sydney, 2,429 
bales greasy merino, 1614d. to 3314d.; the best lots to the 
Continent and a few to America. Queensland, 1,885 bales, 
scoured merino 261d. to 38%d.; greasy, 19d. to 27d. 
Victoria, 1,291 bales, chiefly greasy crossbred lambs, 84d. 
to 20d. Newland, 6,176 bales, the bulk medium to coarse 
greasy crossbred, 414d. to 1014d.: slipe, 614d. to 16d.; 
scoured merino, 2714d. to 41d. Cape, 192 bales, mostly 
withdrawn, owing to high limits. At Sydney, New South 
Wales, on March 8 the sale series closed with offering in- 
cluding spinning wools of the quality merinos, good and 
medium and attractive lines of crossbreds. Prices firm. 
Crossbreds were in better demand except for coarse and burry 
kinds. The series to begin March 20 wiil comrprise 50,000 
bales. In London on March 9 the combined British Aus- 
tralian Wool Realization Association and free wool offering 
was 13,444 bales. Demand good from home and foreign 
operators. Withdrawals trifling. Prices of Australian 
grades were only var to 5% below those of January. Merino 
erossbreds and Cape wools were dearer. The Realization 
Association’s offerings included 4,850 bales of greasy comb- 
ings. They were all sold chiefly to the Continent at par to 
5% above those of January. Details: Sydney, 2,497 bales 
greasy merino, 844d. to 31d. Queensland, 1,323 bales 
scoured merino, 284d. to 40'%d. Victoria, 628 bales greasy 
crossbred lambs, 64d. to 22d. New Zealand, 3,013 bales 
bulk to Yorkshire; best greasy crossbreds, 15d.; slipe, 17d. 
scoured quarterbred, 32d. 


—_—_- 


COTTON 


Friday Night, March 10 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84,833 bales, against 86,817 bales last week and 76,269 bales 
the previous week, making the total receipts since the Ist 
of August 1921, 4,284,766 bales, against 4,567,215 bales for 
the same period of 1920-21, showing a decrease since Aug. 1 
1921 of 282,449 bales. 





















































| Sat. | Mon. | Tues Wed. | Thur. | Fri. | Total. 

Galveston __._.__, 6,189} 8,205) 9,732; 5,541; 4,691) 1,861) 36,219 
Texas City.....| --. | a bye” nie call 369 369 
New Orleans_ - - | 3.443: 2.889) 4,127| 4,059) 1,906) 3,653) 20,077 
Te” “aya | 275 55 389 301 131 481| 1,632 
Jacksonville .--.- on ie tinted aaa Ey 400 400 
Savannah _...-.- 1,483; 2,252) 2,852 813) 2,155) 2,031) 11,586 
Charieston___-_-- 786 28 17 696 573 119} 2,633 
Wilmington. ---- 229 140 329 44 56 282; 1,074 
ee 704 1,338 1,464 390 382 44 ,762 
NN 278) 1,140) 2,085 555 145 74| 4,277 
Baltimore ____~. Pes ES ithe aks ee a ,672 
Philadelphia -___. &2 nya. Mays Ss PRE SE hc 50 132 

Totals this wk_| 13,469! 16,299! 21,157! 12,399! 10,033! 11,476! $4,833 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 





1921-1922. 1920-1921. Stock. 


| This | Since Aug | ‘This 
| Week. | 11921. | Week. 





Receipts to = 
March 10 Since Aug 


1 1920. 1922. 1921. 


= 


; 











| 36.219 
369 


_ 
ON 


ore 
DOD mm ees 


| 20.077 
1.632 
“400 

| 2e 86, 


New Orleans 
Gulfport 
a 
Pensacola 


Di Soro = to 


© 


Savannah ___. 
Brunswick _. 
Charleston 
Georgetown __. 
Wilmington _._- 
Norfolk 

N'port News, &c- 
New York 


yn 
NODS 


Orie < 


2.633 ) 675 
>, 941 
O61 
5&3 

10,768 

4, | 29 042 

Baltimore | 6 48% 322 

Philadelphia 27.705 


Totals 


1,074) 


iy 
QU ee et Ot et OD et 


* 


mt ID et te CO 
WMH WL2Wyr 








766 92,890 4.567.215 1.047.828 1,415,654 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1918. | 
29,832 
295, 
33,089 
813 
27 ,557 


1919. | 


a 


26,487 
» 


1920. 


40,361 
13,308 
30 ,307 

2,500 


17 ,621 
2,700 
2,240 
3,334 


1921. | 
37 ,23- 
i 


1917. 











Receipts at— | 1922. 
Galveston 


| 36,219 
TexasCity ,&c. | , 
New Orleans _| 17; 26, 
lal 632. 
Savannah___-_} 
Brunswick ___| 
Charleston, &c | 
Wilmington __| 074, 
Norfolk 4, 4,179 
N’port N.,&c_' §2 21 
All others___- ), 1,589 1,589 3,513) 6 ,037 


Total this wk.| 84,833) 92,890 122,886 84,626 104,363 74,958 
Since Aug. 1__|4,284,76614,567.215 5,590,632 3,901,116 4,725,414 5,676,083 
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The exports for the week ending this evening reach a total 
of 119,132 bales, of which 26,369 were to Great Britain, 
3,856 to France and 88,997 to other destinations. Below 
exports for the week and since Aug. 1 1921 are as follows: 





Week ending Mar. 10 1922. 
Exported to— 


| Great Great 
‘Britain. France. Other. Britain. 


——e -——— @ — —- ———— @ 


From Aug. 1 1921 to Mar. 10 1922. 


' 
Erpcrted to— 








Exports 
Ssrom— 
Total. 


Other . Total. 


Galveston __ 444,677 256,094 1,004,629 1,705,400 
Houston ___|_- hinare i , 72,248 53,516 179,190 
Texas City_| . pen on inane ae Te 5,142 
eS a es ee 2,589 
New Orleans| 6,056 2,574 28,348 36,978 488 622 
Mobile_____ — 150 150 30,148 
Jacksonville ea 400 
Pensacola - _| 
Savannah __| 
Brunswick _| 
Charleston _|  --_. 
Wilmington) --.--' 
Norfolk___.| 2,540 F 
New York__| I a: 19,756 
iis TE ah TE a 494 
PD. 2 ‘geek shen ain aes 5S 
Philadelphia) -_. a as Me 
Los Angeles! 503; 1,282 ea 1,785 
nie coal 450 450 45,975 
waco] coos) 8,106 3,106 pene. F 62,124 
ee, IK a i biel ae 20,605 
| 1,150 


|\—- . — jee — —~ee 
Total....| 26,369, 3,856 88,907119,1321,031,529 473,0472,378,3053,882,881 


France. 
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4,747 . 28,621 33,368 
5,534 
207 ,820 
36 ,830 
400 

300 
120,018 
14,978 
18,643 
9,000 
68 ,067 


400 
12,100 


500 

770 

273 ,366 
67,739 
46,450 

* 73,247 
51,337 
6,188 
1,000 
641 
16,893 


19,040 31,140 45,853 
2 500 
8,500 
4,350 
4,026 


8.574 8,574 
200 
420 


2.740 
443 





~_——-— -~——— « -~_—<— = 





| —-0e—~- -—. ——. --———- -——-  --——~ ao —— + —-- —~ =o -—-- — 





Tot. 1920-211 11,005! 7,415 68,529 86,9491,193.173 422.281 1.894.514 3.509.968 
Tot.1919-20 90'084 9.169 126.280225.5132.460.114 451.4571.795.018 4.706 589 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. - 





On Shipboard, Not Cleared for— 





| Great 
Britain. 


8,467 


Ger- 
France.| many. | Total. 


18,100} 15,220 2,500 66,639 
3,216) 10,934; 8,530) 59 26.770 
5,000) ‘ | 500 16,700 
abi 200, 100 300 
450 : 7,460 
Rb<) 700 
500 200 6,200 
266 49,342) 3,359 124.769 
‘944 40,095! 4.601:106.574 
2.080 86.728 25.295 244'037 


Other | Coast- 
Mar.10 at— Cont't. | wise. 
Galveston 
New Orleans. _' 
Savannah | 
Charleston *___| 
Mobile 
Norfolk 
Other ports*__ 








2,150) 
200 
1,500 


Total 1922__| 16.348] 2 
Total 1921__| 26'356| 1 
Total 1920_._'103,264' 1 


* Estimated. 


Speculation in cotton for future delivery has risen slight- 
ly. Yet it has been far from active, asa rule. At best there 
has been only a fair amount of trading. Early in the week 
there was some decline. Later came a rally. An outstand- 
ing feature of the week is that the price has stood adverse 
features very well. This circumstance has attracted atten- 
tion. A salient fact, too, was an increase in Manchester's 
trade. And curiously enough this increase came largely 
from India. It had been supposed that the increase in the 
East Indian tariff of 15% would practically close the door 
to a market for Lancashire’s goods in India. Of course it 
might have been seen that this was a very sweeping conclu- 
sion. It would not be at all surprising if the Oriental de- 
mand for the better class of Manchester’s goods in particu- 
lar should increase noticeably during the present year. But 











24,578 
16,670 




















it was also stated that the Continent has at times of late 
been buying Manchester’s goods on a somewhat larger scale. 
Lancashire’s business has increased in both yarns and 
cloths. As to the New York situation, there have been few 
March notices issued since the large emission early last 
week. And the predictions that a large quantity of cotton 
would be sent to New York for delivery on March contract 
have nct thus far been fulfilled. It is now said that it is 
likely tu be small, rather than large. The March premium 
over May has ranged during the week from 25 to 28 points. 
March has at times shown noticeably greater steadiness 
than other months. But May, on the whole, has attracted 
more attention. The South and Liverpool have wanted it. 
It has increased its premium over July somewhat. This 
demand, it was said. was largely for the purpose of cover- 
ing hedges. That, in turn, seems to suggest an increase in 
the trade demand. Trade “calling” here has gone on stead- 
ily. And it may be added that spinners’ calling in Liver- 
pool has been an almost daily feature there. Statistics tend 
to grow stronger. From now on it is figured that consump- 
tion will encroach upon the reserves. The carry-over on 
July 31. it is estimated, will not be much over 4,000,000 
bales. That means that the South must raise a crop any- 
where from 12,000,000 to 13,000,000 bales to keep supplies 
up to about where they should be. And it is not generally 
believed that the South can, or at any rate will, perform 
this feat. In parts of the growing section the season is 
said to be anywhere from 10 to 20 days late. Recent 
freezes destroyed most of the cotton that was up in South- 
ern Texas. The latest Government reports seem to confirm 
this statement. And early in the week there were rains 
and cloudbursts east of the Mississippi. Macon. Ga., had 
a rainfall of 6.37 inches, the largest on record at that point. 
Augusta had 3% inches, and Montgomery, Ala., 4% inches. 
And there were rather heavy rains in other parts of the 
eastern belt. Some of the rivers of Georgia were said to be 
out of their banks. The Mississippi River is reported to 
be rising at New Orleans, Shreveport, Vicksburg, Memphis, 
and tributaries north and east. The stage is still far below 
the flood level, but some express fears that after the heavy 
snows and ice in the North and West of this winter, there 
may be high water in the Mississippi River and tributaries 
later on. Texas has had some rain, but not enough in the 
cotton section. it is stated. Also much of the time it has 
been too cold west of the Mississippi River. Thursday’s 
prediction was for another spell of low temperatures and 
freezing. This was certainly not conducive to rapid prog- 
ress in farm work. East of the Mississippi, as already in- 
timated, there has been too much moisture. And the time 
is near at hand for planting. Over most of the belt it is 
apt to begin anywhere from April 1 to April 15. Field work 
is said to be far behind. Some think there will be very 
little increase in the acreage east of the Mississippi River. 
As to the trading here, there has been large buying at 
times by trade interests of May and July. Japanese con- 
cerns are supposed to have done some of this. Wall Street 
and New Orleans have bought more or less. Texas short 
interests are said to have covered heavily. 

On the other hand, however, there has been no important 
net advance. A rise one day has been followed by a reac- 
tion the next. It has been largely a trading affair. The 
Rhode Island strike, for one thing, has not yet been settled. 
It has lasted six or seven weeks in at least some cases. 
The big mills of New Hampshire are still closed. Picket- 
ing of the Rhode Island mills by their employees is persis- 
tent. Offers of mediation have thus far been rejected by 
both sides. And there is said to be a big coal strike ahead 
in this country. Unless something unforeseen arises, it is 
supposed that it will be declared in both the anthracite and 
bituminous regions by April 1. Meanwhile, too, foreign 
politics are disturbed. Things are unsettled in Ireland. 
There have been rumors of the retirement of Premier Lloyd 
George. The South African miners’ strike causes uneasi- 
ness. Unrest is again noticeable in India. India has de- 
manded of England that Constantinople be evacuated and 
the Turk placated to the end apparently that the stress of 
religious fanaticism in India between Mohammendans on 
the one hand and Hindus on the other may be relieved. 
At least this is the current idea here. The London press 
demands the arrest of Ghandi. If this political unsettle- 
ment in India persists, it is believed it may yet affect Lan- 
cashire’s trade again. The strike in South Africa is said 
to be having a bad effect on revenue and trade. It is true 
that London has refused to get excited over all this; in 
fact, stocks there have shown a firm front in spite of it, 
although they finally eased to-day. Merchants, in some 
cases, regard the situation as at least suggestive. And 
latterly Texas has had moderate, and of course, beneficial 
rains. Reports persist that the acreage in Texas will be 
considerably increased, especially as the wheat crop has 
been a partial failure there. Liverpool’s spot sales, more- 
over, which at one time were up to 10,000 bales, have lat- 
terly fallen off. Spot markets in this country have not, as 
a rule, been active: quite the reverse. At times, moreover, 
they have declined. They do not appear to rise easily. Ex- 
ports have been moderate. Worth Street has been more or 
less dull and unsettled. Fall River has sent nothing very 
cheering. Finally the technical position has been eased 
more or less by the recent heavy covering of shorts. To- 
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day prices advanced 20 to 25 points, but lost half of this 
later on. Yet the Liverpool cables were better, with holders 
across the water disinclined to sell. Manchester reported 
a good demand, despite the unrest in India. Gandhi, the 
East Indian agitator, it is stated to-day, is to be arrested 
by the British Government. That may go far to squelch the 
trouble in India. Moreover, there were heavy rains—i.e. 
1 to 3 inches—over night in Tennessee, Alabama, Mississippi 
and Georgia, with more or less in the Carolinas, consider- 
able in Arkansas, and next to none in Texas, where it is 
wanted. It is believed that the central and eastern belt 
would be the better for warm dry weather for a time. It 
is certainly not getting it. Liverpool bought. The trade 
was calling on both sides of the water. May was in steady 
demand, and it ended at 73 points over July, as against 65 
recently. The March premium over May held very well. 
And although spinners’ takings this week fell off rather 
sharply, they are considerably larger than the quantity 
brought into sight. The total spinners’ takings for the sea- 
Son are some 2,000,000 bales larger than for the same time 
last season. Reserves are being cut into. Spot prices were 
somewhat higher, though spot trade was not active. Also 
Worth Street was still rather dull, and the estimated sales 
of print cloths at Fall River were only 100,000 pieces. For- 
eign exchange was easier. On the other hand, bulls are 
encouraged by a rise in stocks and wheat and a steady 
dwindling of world’s supplies of cotton. The closing prices 
show a rise in futures for the week of 13 to 16 points. Spot 


cotton ended at 18.65c for middling uplands, a rise for the 
week of 10 points. 


The following averages of the differences between grades, 
as figured from the March 9 quotations of the ten markets 
designated by the Secretary of Azriculture, are the differences 


from middling established for deliveries in the New York 
market on March 16. 





a ee Gt Ne agg age ag 2.10 on! *Middling “‘yellow’’ tinged______ 2.03 off 
Strict good middling._.......___ 1.60 on| *Strict low mid. ‘‘yellow”’’ tinged_3.01 off 
1.03 on! *Low middling “yellow” tinged. _3.91 off 
i TNT 0.53 on| Good middling “yellow” stained.1.96 off 
Strict low middling...._.._....__. 0.71 off| *Strict mid. ‘‘yellow’’ stained____2.81 off 
See 1.69 off *Middling “‘yellow”’ stained____. 3.79 off 
Strict good ordinary______.___2.69 off; *Good middling “‘blue” stained. ._2.24 off 
*Good ordinary.....__._.____..__._ 3.74 off; *Strict middling “‘blue”’ stained__3.09 off 
Strict good mid. “‘yellow’’ tinged_0.:.1 on| *Middling “‘blue”’ stained_______ 3.99 off 
Good middling ‘‘yellow’’ tinged__0.23 off *These ten grades are not deliverable 


Strict middling ‘‘yellow’’ tinged__1.03 off, upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 4 to March 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___________- 18.30 18.50 18.50 18.70 18.55 18.65 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
March 3 for each of the past 32 years have been as follows: 























Se hs. dint 18.65/1914_c____- 13.10! 1906_c____- 11.10! 1898 _e¢_____ 6.25 
Tienssene 11.60|1913______- 12.40|1905- - - ---- -90 | 1897 -._._-- 7.25 
i a: ecasinie 41.00);1912______- 10.60 | 1904______- a 7.75 
Debates atti ££). | Seem 14.55} 1903..._.-- 10.10} 1895______- 5.94 
ae | + | Ree 15.00 | 1902_____-_- fk |) See 56 
| eae 18.2511909______- 9.8511901______- 8.88/1893_.__.__ 9.12 
Es os cheb weiss 11.90) Fae 11.50! 1900______- EE ER iit wai one .94 
eee $.85/1907..-.-.-- 11.46/1899_....-- Fo) = 8.94 
MARKET AND SALES AT NEW YORK. 

| Spot | Futures | SALES. 

Market Market | 

) Closed. | Closed. | Spot. | Contr’t.| Total. 

| -_ i 
Saturday__- Quiet, 25 pts. dec__| Barely steady - - aed oad ae 
Monday _-.-. Steady, 20 pts. adv_|Very steadv_-_- eS 1,500) 1,500 
Tuesday __. Quiet, unchanged__|Barely steady _ - _..-| 39,100) 39,100 
Wednesday. Steady, 20 pts. adv_|Steady____-_--- ideal 500 500 
Thursday .. Quiet, 15 pts. dec__| Barely steady - - evekie 700 700 
Friday - - - - - Quiet, 10 pts. adv__|Steady__.__--- | il wine Pa 
OSS Re RR eT | ____| 41,800! 41,800 























FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday,| Monday, Tuesday,| Wed’day,|Thursd’y,| Friday, 
Mar.4.\| Mar.6.| Mar. 7.| Mar. 8.| Mar.9.\iMar. 10.| Week. 

March— 

Range _-_.-. 18 .00-.20| 17.87-122) 18.16-.43| 18.27-.48| 18.25-.41| 18.33-.47| 17.87-148 

Closing ____/|18.00-.02|18.21-.22)18.16-.19| 18.41-.42/18.25-.28|)18.36 —|— — — 
A pril— 

Range _--_-- > cum canines auly: qplen aie cali tp anidines te ce tet in sen ell 

Closing __..|17.86 —j|18.07 —/18.00 —/18.25 —j\/18.09 —/18.23 —|— — — 

ay— 

Range ___-. 17 .72-.92|17.60-.94| 17.90-116| 17 .96-120) 17 .97-115)| 18 .03-.22/17 60-122 

Closing __--_ | 17 .72-.75|17.93-.94|17.90-.91/18.16-.18)17.98-100| 18.10-.12/— — — 
June— 

Range ___.-. — — —/17.388 —\|17.75 —|— — —|—— | S 17.38-.75 

Closing __._|17.38 —|17.59 —|17.55 —|17.86 —|17.62 —|17.74 —|— — — 
July— 

Range _-_--- 17 .05-p23/|16.93-128) 17.21-.49) 17.29-.53/ 17 .26-.47| 17 .31-.48) 16 .93-153 

Closing _. . _|17.06-.07/|17.25-.28) 17.21-.23|17.49-.50)17.27-.29|17.37-.39|— — — 

st— 

“oe oi ald — — —/17.63-.87|\— — —|—  —  — | — S — ~——)17.20-.21 | 16.73-121 

Closing __._|16.78 —j16.96 —j/16.92 —j|17.27 —(|17.06 —)|17.17 —|— — — 
September — 

Range ___-.- 16.60-.64'— — —|— —-  — | —  —- | | SC 16 60-64 

Closing ____|16.52 —|16.75 —)|16.77 —|17.00 —/|16.80 — 16.92 —|— — — 
October— 

Range .--_-- 16.40-.58/16.30-.62) 16.63-.87) 16 .68-.89) 16.65-.85) 16.72-.90 16 .30-.90 

Closing __._|16.40 —|16.61 —|}16.63 —/16.85-.86)16.65-.66 16.77-.78|\— — — 
November— 

Range ....- —e oe eles ee ioe ee eee ee ie oe Ire 

Closing __..|16.32 —j16.51 —j16.54 —|16.75 — 16.56 —|1667 —|-—- —- — 
December— 

Range .--.-.- 16.25-.39 16.19-.38) 16.50-.68/ 16 .53-.65| 16 .59-.63) 16 .55-.67/16.19-.68 

Closing ..-- 16 .25-.26|16.42 —!16.44 —\|16.66 —'16.47 —)/16.57 bid|—- — — 
Range -..--- 16.10-.30 16.05-.26| 16.26-.50|16.30-.50,— —- —/16.41-.53/ 16 .05-.53 

Closing ...-|16.10-.12|16.26 —|16.26 — 16.48 —\16.29 —j|/16.41 —|— —- — 
rarusry— | onset ree VEPEY 

a eed: welpeabe: a Qaegea tehhketea Rai: ths oie 

Pn 200 8 eee ep ae eee 

318e. ¢17c. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Mareh 10— 1922. 1921. 1920. 1919. 
Stock at Liverpool______-_- bales. 987,000 1,018,000 1,047,000 491,000 
Se ee ! ; 10, ,000 
Stock at Manchester_________-- 69,000 97,000 154,000 j 

Total Great Britain.___._.__- 1,058,000 1,118,000 1,211,000 588,000 
Stock at Hamburg. ____.....-.-- 49,000 Dt 4) @haeeas  ~* ewinawe 
eens Ge. Dee, ... cntuiceemece ,, © Ce RB ee ae 
Ne Tn ne ene 163,000 186,000 338,000 £151,000 
Stock at Rotterdam~____.._.._-_-- 8,000 et ie ae ,000 
Stock at Barcelona..._._____-_-_- 139,000 ,000 91,000 82,000 
ee awa ; 66,000 181,000 95,000 
Pe CP DG deochivdecce desea 17 ,Cc0O0 a! nate Seeenwe 

Total Continental stocks- ____-_ 667,000 585,000 610,000 336,000 

Total European stocks_______- 1,725,000 1,703,000 1,821,000 924,000 
India cotton afloat for Europe_.. 46,0600 69,000 58, ,000 
American cotton afloat for Eurcpe 269.000 309,054 569,188 322,070 
Egypt. Brazil, &c.,afloat for Eur’e 73,000 71,000 55,000 38,00 
Stock in Alexandria, Egypt __--_- 305 234,000 143,000 00, 
Stock in Bombay, India__-__.___1,085. 1,016,000 998,000 12,00 
Stock in U. 8S. ports.___________- 1,047,828 1.415.654 1,316,583 1,311,208 
Stock in U. S. interior towns____1,319,717 2,645,645 1,245,820 1,522,139 
U.S. exports to-day___.___....- 10,676 1,178 34,895 14,856 





Total visible supply____._---- 5,881,321 6,521,531 6,241,486 5,457,313 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock... ......-- bales. 554,000 632,000 855,000 301,000 
Manchester stock._.......__ _-_- 50,000 82,000 125,000 53, 
Continental stock. .._......._.- 560.000 490,000 502,000 £ 
American afloat for Europe _---_- 269.900 309,054 569,188 322,070 
i ie PI is io 1,047,828 1,415,654 1,316,583 1,311,208 
U. 8. interior stocks____________ 1,319.717 1,702,645 1,245,820 1,522,17 
U. 8. exports to-day__......... 10,676 1,178 34,895 ‘ 
SINS « «= Git mies «im « 3,811,221 4,632,531 4,648,486 3,811,313 
East Indian, Brazil, &c.— 
DE PE woman chande dine 433,000 386,000 192,000 190,000 
i i ET AE IE 2.006 3,000 ,000 14,000 
Manchester stock....._..._--,- 9.0 5,000 9,000 30,000 
Oontimental ated... wacc.«< 107,G00 95,000 108,000 49 ,000 
India afloat for Europe_____-___- 46,00 69,000 58 ,000 3,000 
t, Brazil, &c., afloat... _.- 73,000 71,000 55,000 8,000 
Stock in Alexandria, Egypt-_-_-_-—_- 305,000 234,000 143,000 400,000 
Stock in Bombay, India_-___-__-_- 1,085.600 1,016,000 998,000 912,000 
Total East India, &c___._-_ _- .2,070,000 1,889,000 1,593,000 1,646,000 
Total American_____......___3,811,221 4,632,531 4,648,486 3,811,313 
Total visible supply_____.-_-- 5,881,221 6,521,531 6,241,486 5,457,313 
Middling uplands, Live aw = © 6.94d. 28.65d. 15.36d. 
Middling uplands, New Tork. --. 18.65c. 11.40c. 41.00d. 28.15c. 
Egypt, good sakel, Liverpool.___. 21.00d. 16.00d. 88.50d. 30.58d. 
Peruvian, rough good, Liverpool. 13.00d. 14.00d. 49.00d. 32.00d. 
Broach, fine, Liverpool__-_-. --_-- 9.25d. 6.90d. 23.60d. 14.96d. 
Tinnevelly, good, Liverpool --_.- 10.15d 7.40d. 23.85d 15.21d. 


*Estimated. 


Continental imports for past week have been 107,000 bales. 

The above figures for 1922 show a decrease from last week 
of 150,359 bales, a loss of 640,310 bales from 1921, a decline 
of = bales from 1920 and a gain of 423,905 bales over 
1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 































































| Movement to March 10 1922. Movement to March 11 1921. 

Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
| ee ments. | March |\—--—-—-—--—- | ments. | March 

| Week. | Season. | Week. 10. Season. | Week. 11. 
Ala, Birm’g’m.a| 917| 26,443 759| 10,737 17,7 100, 5,434 
Eufaula ____- | 75 5,698 200: 3,400 8.321] ....| 5,204 
Montgomery . ! 43,990 491] 27,768 46,568 234| 31,918 
le RE ag | 247] 38,073 418] 12,870 30,687 281) 17,909 
Ark., Helena__ 30,19 149) 13,941 45,359 640 17,879 
Little Rock..| 2,499} 157,115] 4,243) 60,697 155,638} 2,841) 64,426 
Pine Bluff.._| 1,354) 108,956) 2,125) 57,248 88,122} 3,503) 80,629 
Ga., Albany ___| pe 5,926, ___.| 3,669 10,409 49| 6,471 
Athens._____| 1,03 82,933 3,100) 41,836 118,517| 4,200) 58,023 
Atlanta ____ | 3,285) 188,668) 6,349) 43,594 115,967) 4,151) 33,066 
Augusta ___| 8,873) 280,367) 9,016/124,406 292,279| 6,659)150,527 
Columbus..._ 898 46,093 990, 21,429 36,105 150 34,197 
Macon .....| 352| 29.799] 527] 13,903 35.672| 803) 17,733 
Rome ______| 788 28,873 559| 11,000 25,558 300) 8,485 
La., Shreveport) 1,000 57,013) 2, 42,000 74,932 485) 66,439 
Miss.,Columbus| 23 18,185 198} 5,184 8,423 25| 2,845 
Clarksdale. _.| 457] 127,352) 4,116) 56,764 102,993} 2,221) 74,863 
Greenwood..| 315, 87,638 2,400 38,500 87,746 560, 50,713 
Meridian..._.| 27 29,875 1,469) 14,585 22,679 114) 13,234 
Natchez __..| 167} 29,197 493) 11,006 17,464 571| 4,461 
Vicksburg. _| 161] 25,343 312) 11,079 12,140 2) 13,533 
Yazoo City__| 29 872 323| 14,496 27,714 219) 15,619 
Mo., St. Louis.| 14,905, 662,282) 15,222) 27,970 526,210) 28,586| 29,833 
N.C.,Gr’nsboro, 1,222} 43,775 1,789) 22,343 15,005, 684 6,730 
Raleigh. —__| 325 7,942 200, 396 3,570) 1 122 
Okla., Ardmore 476, 77,362| 2,301) 12,054 63.414 3,514) 17,145 
Chickasha...| 54 55,104 634 8,308 52.128! 2,276) 11,943 
Oklahoma ___ il 56,586, 772) 17,464 58,5371 2,384 9,997 
S.C.,Greenville| 3,083) 122,913; 4,546) 33,705 54,867, 2,051| 20,402 
Greenwood - _| 116; 12,064 219 8,109 100, 17,108 100, 12,438 
Tenn.,Memphis| 13,591) 723,283) 22,190 198,544 27.059| 698.170) 26,855.376,264 
Nashville. _.| ---- 30 ccok™ . ‘wen 9465 ___.| 1,344 
Tex., Abilene__| 181| 78,287 273 1,110) 1,954) 106,536) 1,697, 2,782 
Brenham ___. 3 11,663 542) 4,133 15| 10,331! 25| 4,401 
Aes: Be le es Se | ee a 200) 10,800 
Dallas _____- 1,845) 156,451) 3,586) 43,909 894, 37,458) 1,243, 17,317 
Honey Grove’ .--- oe wer ey -..-| 21,100 200' 8,190 
Houston __._| 30,065.2,163,546| 35,983 267,485) 33,4482,188,542) 41,215358,012 
Paris ______- | 275, 48,472; 803, 8,172| 1,727; 88,180) 2,215) 15,345 
San Antonio. 564) 43,127 743. 2,968 435, 37,782 233' 3,700 
Fort Worth._| 9 56,393) 2,086 10,464 2,064, 98,065, 2,686) 22,182 

wer i ~ vt aye ey on 

Total, 41 towns 91,699 5,842,850 132,026 1319717' 130,987 5,481,792 144,362 1702645 





“~@ Last year’4 figures are for Hugo, Okls.; b Last year’s figures are for 
Clarksville, Tenn. 


The above totals show that the interior stocks have de- 
creased during the week 40,417 bales and are to-night 382,928 
bales less than at the same period last year. The receipts at 


all the towns have been 39,288 bales less than the same 
week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. 
the week and sinee Aug. 1 in the last two years are as follows: 
—_—1921-22—— 


PP ae 10— 

ipped— 

Via St. Louis. 
Via 
Via 
Via 
Via 
Via 


Rock Island___.___-.--.- 


Virginia points 


Total gross overland - - - - 
Deduct Shipments— 


Overland to N. Y., Boston, &c- 


Between interior towns 
Inland, &c., from South 


Total to be deducted__-_--.- 


Leaving total net overland *- 


Mounds, Sane eae ae 
ES ae ey eas 


other routes, &c___._-.-. 


Week 


15.222 


8 S52 


Pe 
_ 5,521 
6 


48.016 


. 6,081 


. .24,664 


: 13.949 


Since 
Aug. 1. 
43 066 


99 


"239 


426 993 


1.031.870 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 24,664 bales, against 37,283 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase from a year ago of 268,655 bales. 


—— —1921-22-_—— 


In Sight and Spinners’ 
Takings. 
Receipts at ports to March 10_- 
Net overland to March 10_-- 


Southern consumption to Mar.10a 


Total marketed_-_-_-_. 
Interior stocks in excess 


Came into sight during week - 
Total in sight March 10__-_-- 


24,664 
52,000 


-121,080 


Nor. spinners’ takings to Mar. 10. 25,345 


* Decrease during week. 


1.031.870 
2.245.000 
7 561,636 

202 469 


-_ 


‘ 


1 689,209 


The results for 


1920-21 


Week. 
28.5 


1/847 
10/214 





47 ,964 
1,589 
793 
8,299 
10,681 





18,833 
201,740 


307 ,490 











37,283 


763,215 


———1920-21—— 


Since 

aug “> F 
4,567,215 
763,215 
1,861,000 





7,191,430 
842,7 





161,798 


se eee 


33,191 


a These figures are consumption; takings not available. 
Movement into sight in previous years: 


Week— 


Pales. | 


Since Au 


-i— 


$034,134 





1,222,749 


Bales. 


1920—March 13_______.._.209,896! 1919-20—March 13______.9,406,056 


1919—March 14__- 
1918—March 15____-_-_- 


QUOTATIONS FOR 





MIDDLING 


culea .-193,446 , 1918-19—March 14 


8,292,312 


. 213,852; 1917-18—March 15- ------ 9,451,424 


COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling eotton at Southern and other principal cotton 
markets for each day of the week: 





Week ending 


Closing Quotations for Middling Cotton on-— 





March 10. 


Saturday,| Monday, | Tuesday.| Wed day, 





Galveston. 

New Orleans_. 
Mobile A i 
Savannah. ____-_ 
I ow >= 
Baltimore. __.. 
Philadelphia _ 
Augusta ____. 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have beer as follows: 





Saturday . 
Mar. 4. 


Monday, 
Mar. 6. 





re Ge ee ee ee 


.|16.51-16.56 16.78-16.79 
16.56-16.57 16.76-16.78 
16 .28-16.32 16.51-16.53 
15.67-15.70 15.89-15.91 
-(15.47 bid,15.67 —— 


_—-—“<--—--—-— =— «= --— = « ~ 


Spot. _-_- 


ai Steady 
Options - 


Steady 


Quiet 
Steady 





Tucsday, 
Mar. 7. 


Wednesday , 
Mar. 8. 





16 .74-16.78 
16 .73-16.77 
16 .49-16.51 
15.90-15.93 
15.70 ibid 


.|15.52-15.56 


Steady 
Steady 





16 .74-16.75 
16 .13-16.15 
15.93 bid 
15.75 bid 


Steady 
Steady 





16 .97-16.99. 


Thursday, | 
Mar. 9. | 


a os 


15.73 


15.55 





Steady | 
Steady | 


Friday, 
Mar. 10. 





16.84 —— 16.83-16.86 
16.77-16.79 16.82-16.84 
16 .51-16.53 16.56-16.58 
15.93-15.95 15.98-16.00 
bid 15.78 bid 
bid 15.65 


Steady 
Steady 





WEATHER REPORTS BY TELEGRAPH .—Our reports 
by telegraph from the South this evening indicate that rain 
has fallen in most vicinities, although the precipitation has 


been light as a rule. 


Our Mobile correspondent says heavy 


rain in the interior is retarding farm work and that the low- 


lands are flooding. 


authority, will be necessary. 


is reported. ° 


Galveston, Texas 

PF ES ES oe 
Brownsville 

noe us Christi 


Taylor 
Shreveport, La 
awe 


Rainfall. 





high 
high 
high 

igh 


high 


70 
84 
92 


low 40 


low 32 
low 28 
low 32 
low 30 
low 26 
low 33 
low 27 
low 36 
low 36 


68 low 32 


Thermometer 


Some re-plowing, according to the same 
A good demand for fertilizer 





mean 55 


The following statement we have also received by tele- 


graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


New Orleans 


Mar.101922. Mar.111921. 
Feet. Feet. 


Above zero of gauge_ 


DET LLancerenccut Above zero of gauge_ 


Nashville 
Shreveport 
Vicksburg 


Above zero of gauge-_ 
Above zero of gauge_ 
Above zero of gauge_ 


3 
8 
2 
3 
1 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. | 
Week and Season. 


1920-21. 
Week. , 


' 
“SN: Beate 

| 4,956,257 
7:764.105| 161,798) 8,034,134 
2'081,000| 100,000! 1,401,000 
110.000) 4.000 183,000 

568,950; 11,000! 440,000 
69,000! 6229,000; 8,000) 251.600 


Tot 6,253,660) 16,864,305 |6,806,629 15,265,391 
educt— 
Visible supply March 10 5,881,221) 5,881,221/6,521,531| 6,521,531 


Total takings to March 10-a_--| 372,439/10,983,084| 285,098| 8,743,860 
Of which American | 200,439) 8,027,114) 200,098) 6,386,860 
Of which other. ---. 72,000! 2,955,970! 85,000! 2,357,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,245,000 bales in 1921-22 and 1,861,000 bales in 1920-21— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 8,738,084 bales in 1921-22 and 6,882,860 bales in 
1920-21, of which 5,752,114 bales and 4,525,860 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 


1921-22. 
| Week. | 


6,031,580) 
| ewdbet Sikh 
121,089) 
75,000) 
3,000) 
14,000) 





Season. Season. 








Visible supply March 3____-_--_- 
Visible supply Aug. 1 

American in sight to March 10-__| 
Bombay receipts to March 9__ _| 
Other India ship’ts to March 9_. 
Alexandria receipts to March 8_' 
Other supply to March 8 *____- 








Total supply 














1920-21. 1919-20. 


March 9. 
Receipts at— 


{| —— o-——--- - —. ——_ + -—— - 


Since 
Aug. 1. 





Since 
Aug. 1. 


Since 
A ug. 1. 


1.834 ,000 


Week. Week. 








| Week. | 


_____| 75,000|2,081,900! 12 


~——e 


8,000 


-o—oe-- 


1,460,000! 98,000 











For the Week. Since August 1. 
Exports 


Srom— 


| Great | Coni- |Japank 
Ertiain. nent. | China. 


_——- +. —— —-< _ -——- —~.e ~e----—— 


Grial 
Total. Britain. 





Conit- 
mn. 


—_—- —- «-- = —- 


Janan & 


China. Total . 


— + —-—— 


——- oe —-_ ——.————s ga - 


Bombay— | | 
1921-22... 2,000 6,000 51,006 
1920-21 _ - _| 9,000 25,000 
1919-20. _ ...| 26,000, 4,000 

Oth. India_ 
1921-22 _ . | 3,000 
1920-21_.| __..|10,000 —___. 
1919-20. 4,000 12,000, 7,000 


_- © — ——— -— -----———- = ~s—— 


-se--~-o-— 





59 ,000 
34,000 
30 ,000 


19,000 
17,000) 
50,000 


5,000 


270,000 1,112,000 
363,000, 496,000 
296,000, 1,080,000 


97,000' 8,000 
145,000} 20,000 
91,000) 162,000 


-_—«s - o——---——-- | - - 


1,401,000 
876 ,000 
1,426,000 


30,000 
10,000 14,000 
23 .000 37 .000) 


-—- » -—— -— “- - - +o -————  -——=$ og —- eo - — 


ts ie | | 
vr oo21-22_| 2,000 9,000 51,000, 62,000, 24,000, 367,0001,120,000)1,511,000 

1920-21__| ____| 19,000 25,000 44,000 31.000) 508,000, 516,000!1,055,000 

1919-20._| 4,000 38,000 11,000 53,000 87,000! 387,000 1,242.000/1,716,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
53,000 bales. Exports from all India ports record a gain of 
18,000 bales during the week, and since Aug. 1 show an in- 
erease of 456,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


- oo + — 














aiiLaus 





, Egypt, 


i 9. 


Alexandria 1919. 
Marci 





— 


Receipts (cantars)— 
This week 
Since Aug. 1- 


a_—— 





105,000 
4,335,000 


54,253 
5,412,695 


| 
1921. | 
| 
! 
| 
| 








Since 
Aug. 1. 
12+,041|| 3.250 
“__| 95.0404, 2.694 
7,000 133°317) 6.033| 87. 
1,000,150;276 7/500} 30,967) 16,183 264,480 
Total exports.________113,090'514.674' 19,4771251.160!'21,456/739.778 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Mar. 9, were 
105,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
both eloths and yarns is steady and that the demand for 
India is improving. We give prices to-day below, and leave 
those for previous weeks of this and last year for comparison: 


Since 
Week.|Aug. 1. 


3,750 233,571 
eoece 33,315 
7 a 1,523 108.412 


Week. Week | 


5,000 


Exports (bales)— 

To Liverpool 
To Manchester, &c ____. 
To Continent and India_ 
To America 






































1921-22. 1920-21. 

814 lbs. Shirt- 

ings, Common 
lo Finest. 


s.d. 
19 6 
19 
i8 
18 





8% los. Shirt- | Cot'n 
ings, Common Mid. 
to Finest. |Upl's 


—--e—- 


32s Cop 
Twist. 


32s Cop 
Twist. 











d. 
18% 
18 
17% 
17 


3 |16% 
16 44 
16% 
17 0 


a 


ospow wooo: 


d. d. 
26 4 
26% 
25% 
254, 
25 
24 
22 4 
1914/16 
3117 @ 115 14%4@16 114| $.98'16% @ 204/16 
170 @ 15 1%4%@16 1'4'10.5715% @ 17%'15 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,132 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—March 3—Celtic, 23 23 
To Bremen—March 3— Susquehanna, 50 
To Piraeus—March 6—Crewe Hall, 350 
To Genoa—March 8—Taormina, 20 
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emt wh —To Copenhagen— March 3— Natal, 2,000_..March 


RATT TRE ARSE RE 9.22 TaN 2,300 
To Bremen—March 4—Farnsworth,. 13,616...March 6—Ata- 








Trove bs dalled di ments tbadivce ertineieiibcn'n dreiheati> deletes tie © “ibn 16,866 
Redpaake: Sierse 4—Dakotian, 1,644; Mar Tirreno, 3,103 ,74 

To 9 Japan —March Ra ah ic iN pig Maa 
~  auediRonaeesegn 4—Hanover, 3,250_..March ndibleenbenniel » ane 
SOO © 6 OOS 6 OS OS SE OS @ O&O @ 6 6 SEES OS OEE ODODE MOBDOOO BDO BOS 4 ,Ook 
To China-_Mazch Dn a aieneneheiiinant aibinete 500 
To Lisbon—March 8—Cardonia, ct casein thet, dk mi imide teen 300 
To Bilboa—March I, ate abi 200 
MOBILE—To Rotterdam—March 7—Bay ou Maru Chico, 150_-- 150 
CHARLESTON—To Bremen—March 9—Coldwater, 4, tei a 4.826 
To Hamburg—March 9—Coldwater, 3,548__.._...-.---.---- 3,548 
To Gothenburg—March 9—Coldwater, 200___._..._---._--- 200 
NEW ORLEANS—To Liverpool—March 4—Candidate, 4,159_-_- , 
pp ps ll ARE itl Eg cli NT ii Nl ION. til 6,056 

To Havre—March 3—De la Salle, 450_..March 4—Nacata, 
1,995. _.March 9—Thamesmeade, 129.._.___-----_-_---- 2,574 

To Antw erp— March 3—Taxandria, 748.._..March 4—Na- 
I ce, IO i einen 2.148 

To Rotterdam—March 3—City of Weatherford, 100_..March 
Rls NE a ll Re a ge EA ig EE AT hI 300 

To Barcelona—March 3—Mar Rojo, 1,000_._..March 7—An- 
il lll AA, lit ET, ie! Pst aR PES BARE 5 TE 1,900 

To Japan—March 4—Kifuku Maru, 425...March 9—Borneo 
elie la el 2, leg st NBGA Tl Ay ipa a Rie aa Sty eee 2,498 
To Genoa—March 7—Ansaldo, 400____....._-------------- 400 
To Bremen—March 7—La Perouse, 19,751___------------- 19,751 
To Ghent—March 4—Taxandra. 1.351_..___-_------------- 1,351 
JAC KSONVILLE—To Liverpool—(Name unknown), 400-_------ 400 
NORFOLK—To Antwerp—March 7—Ala, 100___..-_---------- 100 
To Rotterdam—March 7—Ala. 100.........--.------------ 100 
To Liverpool—March 9—Hambleton Range, 2,540---------- 2,540 
SAVANNAH—To Bremen—March 4—Balto, 12,436_________-- 12,436 
To Hamburg—March 4—Balto, 99.........:-..--.-.-.-.--.-. 99 


To Christiana—March 4—Balto, 100___._._-....-.---.----- 100 








To Japan—March 9—Shunbo Maru, 6,000_____._..-.------ 6,000 

To Danzig—March 4—Balto, 105____._...---------------- 105 

To Liverpool—March 4—Kamesit, 4,307; Parthenia, 7,793. 12,100 

To Warburg—March 9—Uffe. 300____.-_------.----------- 300 
LOS ANGELES—To Liverpool— March 3—Craster Hall, 503---- 503 
o Havre—March 7—City of Lincoln, 1,282....-.------_--- 1,282 

SAN FRANCISCO To Japan—March 5—-Hoosier State, 450__- 450 
SEATTLE—To Japan—March 2—Suma Maru, 3,104__.-.--_----- 3,104 
a a Ee lla dca wes eden 119,132 


COTTON FREIGHTS.—Current rates for cotton ffrom 
New York, as furnished by Lambert & Barrows, Iinc., are 
as follows, quotations being in guns per pound: 

Stand- 








; pene. a 
py ard. Denstty. ard. . ard, 
Liverpool... .25c. .40c.| Stockholm... .57c. .72c.| Bombay.... .50c. -65c. 
Manchester. .25c. .40c.| Trieste... .50c. .65c.| Viadivostok. .50c. .650. 
Antwerp.... .16c. .3lc. | Fiume_._... .50c. .65c.| Gothenburg. .47¢c. -62¢ 
Ghent___..- .21c. .36c. | Lisbon... . .50c. .75¢e.; Bremen .... .25c. .40¢. 
ae 325¢.  .45e |Oporto..... .50c. .75c.' Hamburg... .25¢. .40c 
Rotterdam... .22'4¢.37%c' Barcelona... .50c. .75¢c. Piraeus.__.. .60c. 7 5¢, 
Genoa_____. 47 Ke. “-_ Japan...... .50c. .65c. Salonica.._. .60c. -75¢. 
Christiania_. .45c¢ Shanghai... .50c. _—-«.65c. | 


LIVERPOOL. a cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 17. Feb. 24. rv a 3. Mar. 10. 
Sales of the week_______- beh eS. 45,000 56,000 38,000 37,000 


Of which American___._______- 26,000 333" 000 25,000 26,000 
pS Se SRR SEE SE. ,000 5,000 2,000 4.000 
NRE I ETE NRE EES Be 48 ,000 52,000 47.000 50 .000 
i 1,009,000 1,024,000 998,000 987 ,000 

Of which American.._________ 530,000 594,000 568 ,000 554 ,000 
I 63,000 71,000 27 ,0O0O0 $6,000 

Of which American__.._.._-.-- 41,000 37 ,000 9,000 18,000 
Fin i ii ET IRL 168,000 142,000 130,000 138,000 


Of which American_______-_-- 86,000 62,000 62,000 74,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saiurday. Monday. Tuesday. | Wednesday.| Thursday. | Friday. 
Market, | | Quiet | 
12:15 Moderate | Hardening.) Hardening. and | Moderate 
P.M. | demand. | firm. | demand. 
Mid.Up!?’ as! 9.99 10.31 10.56 10.62 10.57 
} j 
Sales ..... ‘HOLIDAY 7,800 | 7,000 7,000 6,000 7,000 
| 
Futures. | Quiet | Steady, Steady, Quiet, | Steady, l 
Market || 14@16 pts. 14G@19 pts.| 2@10 pts. | 6@8 pts. pt. dec. to 
opened {| decline. | advance. decline. advance. (5 pts. adv. 
Market, | ‘Steady, : Steady, |Steady, 11\Barelyst’ |. Firm, 
4 4 2@5 pts. 14@33 pts.| pts.adv.to| 4@6 pts, 18@20 pts. 
P.M. | decline. advance. | decline. decline... | advance. 





Prices of futures at Liverpool for each day are given below: 


Sat. | Mon. | Tues. | Wed. 
March 4 : —= a tieha L - | - 
12%} 12%/12%| 4 |12%) 4 112%) 4 12% 4 |12%: 4 
p.m.\p. m.|p. m.\p. m.\p. m.|p. m.'p. m.|p. m.|p. m |p. ma./p. m.|p. m. 





Thurs. Fri. 

















to 
March 190. 








—_- o-oo? 


; 














d. | a. @.|d.|a@.|@.|a.| 4. | a. d. | d.| d. 
March_______- 9.79) 9.86'10.06 10.19 10.31/10.30:10.37/10.25 10.32) 10.45 
| Seu | 9.78 9.84 10.02 10.16 10.24/10 .23'10.3010.19 10.27/10.39 
ale alli 9.80 9.8610.06|10.16 10.24/10.22/10.27/10.16 10.24 10.36 
ee 9.79, 9.84 10.02/10.09 10.15|10.13|10.20|10.08)10.16| 10.28 
eo 9.79 9.84'10.02/10.09,10.13/10.11|10.17|10.06 10.13) 10.25 
August ...--.| HOLI- | 9.72) 9.77| 9.94! 9.99/10.02)10.01}10.06| 9.95|10.02/10.15 
September _--.| DAY | 9.60) 9.65) 9.80, 9.85| 9.85| 9.86| 9.91] 9. 81) 9.86) 9.99 

= aaa 9 .52| 9.57| 9.72| 9.76| 9.75| 9.76| 9.81| 9.71) 9.76, 9.89 
ovem'e ___- 9.44) 9.49) 9.64) 9.67| 9.65) 9.66| 9.70, 9.61! 9.66 9.79 
ecember.__-.- 9.38) 9.43, 9.58) 9.59) 9.55) 9.56] 9.61/ 9.52) 9.56) 9.70 
January ____-- 9.32| 9.37, 9.52) 9.52) 9.47) 9. A8| 9.53) 9.44) 9 48) 9.62 
February __--- 9.29 9.24| 9.49| 9.48' 9.42) 9.43! 9.48| 9.39! 9.43) 9.57 

















CITTON MERCHANTS AND BROKERS—Advertise- 
ments of representative houses in New York and other cities 
will be found on the pages near ter the inside back cover. 


a 


BREADS ST UFFS 
New York, Friday Night, March 10 1922. 

Flour has been rather quiet in the presence of a falling 
wheat market. Exporters still want low grades and durum 
clears. but what, with low bids and firm prices at times, 
little business has been done. They also want first hard 
clears, but here again a rather wide gap between bids and 
asking prices has prevented transactions. It is said, indeed, 
that the fact that the Russian Relief Administration has 
not been buying of late had tended to weaken the market, 
but in the main the tone was steady much of the week, 











though business has undoubtedly kept within very narrow 


bounds. Domestic buyers have touched the market very 
gingerly, indeed. They buy only when they have to. Ca- 
nadian flour has been firm, and, as a rule, above the Ameri- 
can level of prices. It is said that owing to the scarcity of 
some of the low grades, dark rye flour is coming in for more 
attention, although actual business thus far is either small 
or absent. For wheat flour the export demand of late has 
fallen off somewhat. This has offset the fact that stocks 
of first clears, durum clears, and low grades, have been 
considerably reduced by recent sales to Europe. Yet at 
times of late the tone has been somewhat weaker, in sympa- 
thy with a decline in wheat. To-day the market was dull 
and irregular. 

Wheat advanced at one time with foreign prices, i.e.those 
at Liverpool and Buenos Aires up, but later declined with 
foreign markets lower and better crop reports from the 
Southwest. Heavy liquidation has occurred. Chicago 
traders turned bearish. On the great advance the market 
had become over-bought. Liverpool on March 7 ended 6%4d 
to 6%d lower. The market there had also become over- 
bought. On the other hand, in the Southwest the move- 
ment is decreasing, and there was some buying here on 
Kansas City orders. Exporters wanted Manitoba in bond 
in all positions, and were also inquiring for durum at Du- 
luth. Prices by the 10th instant are down about 13c from 
the recent “high.” Greeks on Wednesday, it is understood, 
bought about 2,000,000 bushels of Manitoba through four 
export houses. In the main, however, the new export de- 
mand of late has not been large. On March 6 the seaboard 
reported that 750,000 bushels of wheat were taken for 
Europe, and that further inquiries were in the market. The 
bulk of wheat taken was American durum for Italy. In 
addition, an order from Greece for 2,250,000 bushels was 
then expected to be filled on Tuesday, presumably with 
Canadian wheat. Also a stimulating factor that day was 
news that Buenos Aires quotations were up 3c as compared 
with the opening. It was also said that domestic milling 
demand had increased. A falling off in the United States 
visible supply total also counted. On March 7 the Depart- 
ment of Agriculture at Washington said of the last half of 
Iebruary that an increased moisture improved the condi- 
tion of winter wheat in Kansas, while a lack of it resulted 
in a poor condition of the crop in parts of Nebraska, Colo- 
rado and New Mexico. In Illinois, Indiana and Ohio some 
damage was reported from alternate freezing and thawing. 
Conditions were said to be favorable in Central Iowa, Geor- 
gia, North Carolina and Virginia. Lack of snow cover in 
Southern lowa and Wisconsin was reported to be retarding 
growth. it was recalled as a fact of perhaps some signifi- 
cance that a very large amount of wheat is now moving 
from the producing to the importing countries. That is 
clear from the world’s exports for the week of 18,272,000 
bushels, compared with 10,418,000 last year. Also there are 
now 65,512,000 bushels of wheat afloat, compared with 42,- 
488,000 a month ago, and 54,344,000 last year. On Thursday 
wheat broke 3c to 6%c on heavy liquidation. Sentiment 
in Chicago was generally bearish, and Kansas reported 
<ood snows and a better crop outlook. There was heavy 
selling of May, despite the fact that Liverpool was up 2%4d 
and Buenos Aires 24%4c. Premiums at the Gulf were firm. 

The yield of wheat in India this year is expected to be 
nearly normal, compared with the very small crop last year. 
Its exports of wheat this season have amounted to only 
184,000 bushels, compared with 5,504,000 the previous sea- 
son. To-day at Chicago prices were irregular, but ended a 
fraction higher. There was a falling off in liquidation. 
That was an outstanding factor. Naturally it encouraged 
believers in better prices. It was said that a good export 
business took place late on Thursday. Gulf premiums were 
rather stronger. And, although Liverpool to-day dropped 
4d to 546d, Chicago has fallen more rapidly than Liverpool, 
and therefore was not much impressed by the English de- 
cline. Yet it is true that the recent rains and snows have 
greatly improved the crop outlook in our Southwestern 
States. Chicago traders are rather inclined nowadays to 
overdo the short side. Probably they would be stampeded 
by a sudden change in the news to something of a decis- 
ively bullish kind. The net change in prices for the week 
was a decline at Chicago of 4%% to 8% cents, the latter on 
May. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TN i cts.147% 151 149 149% 142% 145% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Mon. Tues. Wed. Th Fri. 
Diaw Game 2 os sss cbse s : cts_ 142 143% 141% 141% i361, ‘136% 
SRS eae, 120% 121% 119% 120% 117 5 117% 
eR SN TRO RTT S HET al 113% 115% 113% 113% 111% 111% 


Indian corn advanced like other grain at one time. Then 
it declined. But exporters bought rather freely. On the 
6th instant 250,000 bushels were taken for foreign markets. 
Also the Russian Relief Administration was expected to 
make further purchases this week in the United States. 
On the 7th instant exporters took 200,000 bushels. New 
Orleans also made sales. Country offerings of coarse grains 
to arrive were light. White corn on March 7 in the Chicago 


sample market sold at 4c to 44%c under May, and yellow at 
4%4c to 5c under May, the basis being 4c to \%e better as 
On the other hand, the visible 


compared with the future. 
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supply in the United States increased last week 3,980,000 
bushels. That could not be entirely ignored. On Thursday 
for a time corn was higher on the bullish Government re- 
port, but declined later with wheat. Stop-loss orders were 
caught. The shipping demand was rather slow. To-day 
prices advanced. Export sales were reported of 500,000 
bushels. The seaboard wanted cash corn. That was very 
plain. Late cables were said to have brought good buying 
orders. Moreover, there was covering of hedges at Chi- 
eago. That of itself helped the advance not a little. There 
was good buying on reactions. That was a noticeable fea- 
ture. Yet closing prices show a decline, as compared with 
last Saturday, of about 4 cents. 


4 YLOSING PRICES OF CORN IN NEW YORK. 
a ceiaihate: Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow__.._.----------cts. 764% 76% 75% 16% 14% f 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Tues. Wed. Thurs. Fri. 
July deliver 86 54 6654 64 34 65% 
September ddlvers 68% 69% 68% 69 66% 67% 
Oats at times showed independence of other grain. For 
instance, on March 7, when wheat and corn declined, oats 
advanced. Half a million bushels, Chicago heard, had been 
sold for export with indications of further business for for- 
eign markets. Moreover, the visible supply decreased in 
the United States last week 1,942,000 bushels. On Monday 
exporters were credited with taking 500,000 bushels since 
Saturday last. Whether Tuesday’s reports of a Similar 
quantity bought for export were a duplication of the same 
business is not entirely clear. What is clear enough, how- 
ever, is that exporters, as a rule, have shown no great dis- 
position to buy. The firmness of corn at times helped 
oats. But on the whole, as already intimated, oats, so to 
speak, hold their own row. On Thursday prices began 
higher, but weakened later with those for wheat. Shipping 
demand was light. Some stop-loss orders were caught on 
the way down. ‘To-day prices advanced slightly. Export 
sales were reported of 250,000 bushels, sold at the seaboard, 
it is stated, for Russia. The net change in prices for the 
week at Chicago is a decline of 24%4c to 2%c. It shows that 
oats and rye have stood up better than any other grain 
during the past week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts. 49 50 49 49 47% 47% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAG®). 
Sat. M. T Wi j 
a delivery 


May delivery 


43% 43% 4334 43% 41% 

Rye advanced and then reacted. But at times the under- 
tone has seemed unmistakably firm. Export sales reached 
250,000 bushels last Monday. The Russian Relief Admin- 
istration was expected to buy seed rye freely on March 8. 
Rye, long neglected, is gradually receiving more attention 
from Europe though the domestic demand is moderate. The 
condition of winter rye is said to be generally favorable 
in the Central States. In two days Norway bought 10,000 
tons of rye, or 370,000 bushels, and is asking offers on 
15,000 tons more, or 550,000 bushels. The Russian Relief is 
expected to make large purchases. The rye market has 
more friends. A good demand was reported on Thursday, 
Norway taking 185,000 bushels over night, in addition to 
750,000 bushels sold to the Russian Relief Administration. 
Norway, it seems, has asked offerings of 370,000 bushels 
more. The bullish farm reserve report affected the foreign 
market, but was ignored in Chicago on Thursday. It is 
estimated that 1,500,000 to 2,000,000 bushels of rye have 
been sold here for export this week, to clear before April 1. 
The visible supply is now not much over 7,000,000 bushels. 
That gives the statistics a different look. Cash prices have 
noticeably strengthened. Premiums, some think, are likely 
to rise. ‘To-day prices advanced, but they end %c to %e 
lower for the week, in sympathy with wheat, although rye 
has shown an unwonted independence, owing to the excel- 
lent demand and decrease in its supply. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAG» 
May delivery cte_10886 107% 107 108" fone 106 36 
July delivery 94% 964% 96 96% 94% 95 

The following are closing quotations: 

GRAIN. 


No. 2 red 
No. 2 
Corn— 


47% 
46 2 





Barley goods—Portage barley 
5! No. ] 50 
Nos. 2,3 and 4 pearl 


6 50 
6 50@ $6 65 
6 75 


Oats goods—Carload 
spot delivery 





550@ 560 


rr Te 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s re- 
port on cereal stocks, &c., was issued on March 8 as follows: 

The Crop Beporting Board of the Bureau of Crop Estimates from 
of ents and agents estimates that the amount of corn on farms 
Bates Mec eIe aU Sea are ore Sade at aan Lt eae 


000 bushels 
1921, and 1.045.575,000 bushels. or 47.1% on Sarmns BE 


. of the 1 
March 1 1920; the 10-year average, 1910 to 1919, is 36.7%. crop on farms 





About 19.2% of the crop will be shipped out of the counties when grown, 
against 22.0% of the 1920 crop and 16.7% of the 1919 crop so shi : 
the 10-year average is 19.9%. ‘The proportion of the 1921 ae w is 
merchantable is about 87.5% (equivalent to 2.695,194,000 bushels), 

86.9% (2,789,.720,000 bushels) of the 1920 crop and 87.1% (2,448,204,000 
busheis) of the 1919 crop: the 10-year average is 79.6%. 

The amount of wheat on farms March 1 1922 was about 131,136,000 
bushels, or 16.5% of the 1921 crop, against 217,037,000 bushels, or 26.1% 
of the 1920 crop on farms March 1 1921, and 169,904,000 bushels, or 20.4% 
of the 1919 crop on farms March 1 1920; 10-year average of 19.8%. 

About 61.6% of the crop will be shipped out of the counties where grown, 
. ainst 58.9% ot ee Te crop and 61.1% of the 1919 crop so shipped; the 

ear average is 5/./%. 

he meunt of oats on farms March 1 1922 was about 404,461,000 bush- 
els, or 38.1% of the 1921 crop, against 683,759,000 bushels, or 45.7% of 
the 1920 crop on farms March 1 1921, and 409,730,000 bushels, or 45.7% 
of the 1920 crop on farms March 1 1921, and 409,730,000 bushels, or 34.6% 
of the 1919 crop on farms March 1 1920; the 10-year average is 36.4%. 

About 23.8% of the crop will be shipped out of the counties where grown, 
a 28.9% of ime hg crop and 26.4% of the 1919 crop so shipped; and 
a ear average o 1%. 

The amount of bariey on farms March 1 1922 was about 40,950,000 
bushels, or 27.1% of the 1921 crop, against 65,229,000 bushels, or 34.5% 
of the 1920 crop on farms March 1 1921, and 33,820,000 bushels, or 22.9% 
of the 1919 crop on farms March 1 1920; the 10-year average is about 23.0%. 

About 36.1% of the crop will be ar te out of the counties where grown, 
against 36.3% of the 1920 crop and 34.2% of the 1919 crop so shipped; 
the 10-year average being 47.2%. 

United States price comparisons for March 1 are corn, 54.8 this year, 
64.5 last year, 148.5 in 1920, average of 107.1 for 1915-19 and 60.5 for 
1910-14: wheat, 116.9 this year, 147.2 last vear, 226.6 in 1920, average 
162.3 for 1915-19 and 89.0 for 1910-14; oats, 36.6 this year, 41.9 last year, 
84.5 in 1920, average 60.1 for 1915-19 and 40.1 for 1910-14; barley, 49.6 
gh rt 56.8 last year, 129.3 in 1920, average 94.1 for 1915-19 and 62.9 
or 1910-14. 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series of years made up by us from the Agricultural Depart- 
ment’s figures: 
On Hand 
March 1. 
962,429,000 
1,047 ,763 ,000 
977,561,000 
1,165,378,000 
884,059,000 
1,289,655 ,000 
866 392,000 
910,894,000 


Product of 
Previous Year. 


ushels. 
2,592 ,320,000 
2,668 ,000 
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ent. 
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' ,045, 43,000 
a" 3,230,532,000 1,564,832,000 1 ,665,700,000 
3,081,251,000 1,313,120,000 1,768,131,000 


The stock of wheat on March 1 for 14 years is shown in 
the subjoined table: 


Product of 


Consumed or 
Previous Year. 


Distributed. 

Wheat— Bushels 
March 1908 
. 1909 
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663 ,757 ,000 
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The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





} 


Receipts ai— | Flour. Corn. | Oats. | Barley. Rye. 








ee 
= - 








bbis.1961bs.|bush. 60 lbs \bush. 56 Ibs ..\bush. 32 lbs .\bush .48lbs . bush .56Ibs . 
34,000 313,000} 4,422,000; 1,326,000; 113,000 
1,572,000 754,000! 550,000 

64,000 ,000, 
14,000 ,000, 000, 1 
59,000 2,000 
33,000 
173,000 
59,000) 
1,168,000 
257 ,000 
Indianapolis_ _ 30,000 


Total week '22, 4,407,000 


Same week 21) 5,745,000 
Same week’20 396,000| 3,466,000 














292,000 
491,000 
644,000 








| 

253,432, 272,692,000 141,633,000 19,295,000 13,290,000 
1920-21... -|18,873,000)243 821,000 139,474,000 130,549,000 19,239,000 12,074,000 
1919-20___ _'14,555,000' 152,650,000' 128 ,528 ,000 147 590,000 22,623 ,000 23,768,000 


- Total receipts of flour and grain at the seaboard ports for 
for the week ended Saturday, March 4, 1922, follow: 











} 


| 
Corn. Oas. | Barley. | 


—_— 


Bushels. 
1, ey 


Rye. 


it oe ooo 


Bushels. | Bushels. | Bushels. 
438,000 92,000 178,000 
68,000, 


Recetpts a | Flour. | Wheat. 





Bushels. | 

1,267,000 

1,089 ,000 
711,000 
538 ,000 


Barrels. 
222,000 
45, 


New York__- 
Portland, Me. 
Philadelphia - 
Baltimore. _-_- 
Newport News 
New Orleans a 
Galveston. _-_- 
Montreal __-- 418,000 

‘ 368 ,000 
105,000 


549, 4,771,000 7,688,000 
4,183, 34,374,000, 45,070,000 


Week 1921_..| 434, 3,531,000 2,443, 291,000 242,000 302,000 
Since Jan. 1°21) 4,082,000 40,684,000 13,180,000 4,212,000 2,685,000 6,266,000: 


a Receipts do not include grain passing thourgh New Orieans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, March 4, 1922, are shown in the annexed. 
statement: 





Total week *22 


260,000. 
Since Jan. 1°22 


202,000) 
1 313;000 2,505,000 
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Ezports from— | Oats. | Rye. | Barley. | Peas. 


—_ — o——-  —-—— - oc -—-—-——- 


Bushels | Bushels. | Bushels. , Bushels. 











Bushels. Bushels. Barrels. 


New York._..___. 940,993 1,169,311 200,694 350,038, 42,380 122,634) _____ 
Portland, Me-____ 1,089,000 51,000, 45,000, 6,000} ------ whet 
Boston --__...___- 150,000 51,000) 19,000, 39,000, ------| ------ ph Sab 
Philadelphia _____- 1,058,000 | 426,000) 10,000) -.----| —----- Britten ers 
Baltimore ________ Paephan 231,000, 34,000. 


806 ,000 dapreciigs 3,000 








| ee a 

New Orleans..____ 508,000. 957,000| 53,000) _____- 17,000| 48,000, ______ 
a Qe Bcice bai ied fine! cable Drapes 
St. John, N. B__--| 368,000 539,000) 42,000, 19,000, -.---- 27,000! _---_- 


4,919,993 5,562,311 374,694 414,038 341,380 299,634| ______ 
4.496.861 2.144'343 284.087 67,000 679,760 163,230| 4,84 


The destination of these exports for the week and since 
July 1 1921 is as below: 





Total week 
Week 1921 
































Flour. Wheai. Corn. 
Exporis for Week. - -_- 
and Since Week Since Week Since Week Since 
July 1 to— March4| July 1 March 4 July 1 March 4 July 1 
1922. 1921 1922. 1921. 1922. 1921. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom _'179,369| 4,123,484) 2,847,041' 62,642,872) 1,568,141/25,686,008 
Continent ....... 185,442) 3,777,426) 2,029,952) 148,931,408 \3,973,170' 66,961,521 
So. & Cent. Amer_| 2, 465,835 43,000; 2,706,637 3,000) 2,047,416 
West Indies______ 7,000 Ee 5,000 18,000 746,416 
Brit. No.Am.Cols. ee 6 Ee Sy ee. Sr ea 
Other countries. __ 883 a ez rhe 19,508 
are 374,694) 9,477,613) 4,919,993 /215,811,417|5,562,311/95,460,86 
Total 1920-21____'284,067! 9,351,112’ 4,496,861:256,255,446' 2,144,343 15,535,243 














3 

The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange for the week 

ending Friday, March 3, and since July 1 1921 and 1920, 
are shown in the following: 
































Wheat. | Corn. 
Exports. 1921-1922. 1920-1921. | 1921-1922. | 1920-1921. 
Week Since Since | Week |{ Since Since 
Mar.3. | July 1. July 1 _ Mar. 3. July 1. July 1. 

: | Bushels. | Bushels. Bushits. | Bushels. | Bushels. Bushels. 
North Amer_| 8,470,000 309,819,000/312,583,000 7,468,000, 98,320,000 19,346,000 
ea iamateatee te | 3,096,000 ee. 11,035,000 2,474,000 
Argentina___| 5,850,000 46,884,000 48,041,000 1,160,000 90,911,000 86,966,000 
Australia ___| 3,952,000 70,536,000, 32,818,000 RO Se aa? Chee gee 
en er | vo BY | Beare Ber eee res: ee Oe 
Oth. countr’s ovitiel ‘astnbece 230,000 300,000, 5,657,000 2,279,000 

Total____- 18,272,000 431,047,000401,168,000 8,928,000'205,923,000 111,065,000 








The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, March 4, was as follows: 


GRAIN STOCKS. 





W heat, Corn, Oats, Rye, Barley 

United States— bush. bush. bush. bush. bush. 
Rs dere a 8 1,140,000 1,848,000 1,227,000 277,000 141,000 
EES A eae ac Se" 40,000 1,102,000 17,000 1,000 1,000 
Philadelphia__________-~- . 1,039,000 911,000 215,000 55,000 3,000 
I ts 22, 3,906,000 158,000 1,487,000 146,000 
) & ay es sae 315,000 5 ee SS ee eee 
Bee GUNNS... 2c cocccesae 2,868,000 1,848,000 198,000 114,000 20,000 
REE a 3° S&S 6 a eee  < Saas oe 
ST ESE TRS Sed 2,841,000 2,515,000 2,680,000 741,000 344,000 
= I i oe a id 2, 1,446,000 3,007,000 eee > a dileen 

, CR EES Ee 940,000 199,000 514,000 31,000 1,000 
” | SRM iY ee RI et eRe ee 
SY a a ns 28,000 132,000 173,000 Fe ire 
RE SS 2,575,000 10,771,000 17,781,000 668 ,000 116,000 
= Ns aintace as ieu 2 Seine RO RE Fe eee 
ETE RL a ap 112,000 2,234,000 1,316,000 96 ,000 106 ,000 
= ti on. «\ eee SI gt pt RR a er «<a ee 
RRS LP eee 2,671,000 4,837,000 5,835,000 1,611,000 196 ,000 
DD. zdccceotes ,266, 1,753,000 22,389,000 1,050,000 827 ,000 
RAS ST epee 1,336,000 1,601,000 93,000 83,000 4,000 
i ae 10,398,000 2,649,000 2,826,000 eee ee 
GR A ETP OR IS aE MET 138,000 213,000 Pe eee, 
I 221,000 362,000 ee ee Beds 8 
GE Se ee euw 2,299,000 1,611,000 2,780,000 744,000 16 ,000 
St. Joseph, Mo_______-_-- 705,000 ' 17,000 3,000 5,000 
Total Mar. 4 1922___ 40,055,000 44,792,000 68,529,000 7,227,000 1,926,000 
Total Feb. 25 1922___ 41,278,000 40,812,000 70,471,000 7,345,000 2,002,000 
Total Mar. 5 1921____27,822,000 23,838,000 34,210,000 1,706,000 2,268,000 


Note.—Bonded grain not included above: Oats, 318,000 bushels New York 
708,000 Buffalo, 83,000 Boston, 87,000 afloat; total, 1,196,000 bushels, against 
367,000 in 1921; barley, New York, 88,000 bushels, Buffalo 87,000, Duluth 10,000, 
total, 185,000 bushels, against 191,000 bushels in 1921; and wheat, 1,129,000 New 
York, 292,000 Baltimore, 3,840,000 Buffalo, 781,000 Philadelphia, 387,000 Boston, 
16,000 Toledo, 3,840,000 on Lakes; total, 7,460,000 bushels in 1922. 











Canadian— : 
i i ER Aa 742,000 1,083,000 448 000 24,000 159,000 
Ft. William & Pt. Arthur.25,069,000 -—_____~ SC ' ia 1,511,000 

“ BE a ES aa AeA ite IB 2 2 a a ae Re tA 
Other Canadian_______-- ae = —«— eee eae.  sacosee 748 ,000 

Total Mar. 4 1922._.__28,237,000 1,083,000 6,437,000 24,000 2,418,000 

Total Feb. 25 1922____28,779,000 966,000 6,734,000 21,000 2,375,000 

Total Mar. 5 1921___.21,612,000 193,000 13,388,000 3,000 2,639,000 

Summary— 

American 7 sida smcingettedaian ede 40,055,000 44,792,000 68,529,000 7,227,000 1,926,000 
ER GR AS 25 28,237,000 1,083,000 6,437,600 24,000 2,418,000 

Total Mar. 4 1922____68,292,000 45,875,000 74,966,000 7,251,000 4,344,000 

Total Feb. 25 1922____70,057,000 41,778,000 77,205,000 7,366,000 4,377,000 

Total Mar. 5 1921___.49,634,000 24,031,000 47,598,000 1,709,000 4,907,000 


_ ——— 


THE DRY GOODS TRADE 


New York, Friday Night, March 10 1922. 
The week has been a quiet one throughout every section 
of the trade. There have been no new developments of 
consequence, and most of the trading which has been trans- 
acted has been of the hand-to-mouth variety. No sections 
of the trade appear elated with the trading that has been 


accomplished in the past few days, but, on the other hand, 
there is an absence of pessimistic talk which eddied about 
the big offices last week. The textile situation in cottons, 
however, has shown little or no improvement. The plants 
of the big concerns which operate in Rhode Island and 
New Hampshire are still closed. A few of the companies 








have attempted to reopen their doors and run with such 
employees as were willing to return to their places on the 
basis of a 20% reduction in wages. Generally speaking, 
these efforts have been in the nature of a test on the part 
of the manufacturers, who apparently are trying to feel out 
the strength of the strikers, and it must be admitted that 
as tests they have been failures. Some of the mills have 
secured sufficient workers to man a few machines and run 
one or two departments, but before the mill doors there are 
hundreds of strikers who are still firm in their original de- 
mands of no wage reduction and against a 54-hour week, 
and these strikers are picketing the workers who would re- 
turn to work. Police and military authorities are still re- 
quired in several of the mill towns to preserve order, and 
there appears little prospect of an early and amicable set- 
tlement of the controversy. Mill owners state that they 
are unable to pay the wages demanded, owing to the com- 
petition of Southern mills. But the demand for the past 
few weeks has been so slack that the curtailment of pro- 
duction will hardly be felt. 


DOMESTIC COTTON GOODS.—Trading has been irregu- 
lar during the week. Demand has been so slight that sev- 
eral large orders placed during the past few days have had 
sufficient weight to shift the price basis for a few hours at 
least. There are buyers in the market in abundance, but 
they are showing a marked disposition to shop for their re- 
quirements, and they are offering their cwn prices. In 
many cases there are deals being made when the mill agent 
feels that he can afford, or rather not afford, to refuse the 
offers which are being made to him from customers who are 
well known. The retail trade seems to be going light on 
commitments with jobbers, and this is having an effect on 
the trade generally. Observers state that the retailers in 
all sections have ordered insufficiently, and that a survey 
of their shelves would see them in no position to start the 
current retail season. This probably is true, but the re- 
tailer, with last year’s lesson indelibly impressed on his 
mind, is disposed to order just as he actually sees the neces- 
sity for commitments. This all has a slowing effect on 
cotton goods tradings. The export business shows some 
signs of rejuvenation, for renewed inquiries have been re- 
ceived during the week. It is reported that one of the 
larger mills had a sizeable order offered at 10c for three- 
yard sheetings, and refused to accept it at that price. There 
has been increasing trading going on in fine goods, due to 
the action of converters in buying rather heavily and in the 
imminent approach of buying in specialties. Just at pres- 
ent print cloths in the 28-inch, 64 x 60’s, are listed at 6\4e, 
with the 27-inch, 64 x 60's, at 6c. Three-yard brown sheet- 
ings are held at 10%c, but there have been some transac- 
tions at a slightly lower level to known and favored buyers. 
Thirty-nine-inch gray goods, 68 x 72’s, are listed at 8%e. 
Some dealing in ginghams is still being carried on, but 
most of the mills dealing in gingham constructions have 
accepted all of the orders that they care to at the present 
price inducement. 


WOOLEN GOODS.—Woolens in both sections continue 
to be the brightest spot in the market. It appears that the 
women’s section of the trade has a little the better of the 
trading just at present, being busily engaged in cutting on 
a wide variety of constructions, tweeds predominating, but 
including novelties that will feature the season. There is 
some complaint that dealers are not placing their orders 
with women’s wear houses on account of the fact that prices 
have not been reduced to the level which they expected to 
receive. This is not so true with the men’s garment manu- 
facturers, who report that those houses which have sur- 
vived the industrial crisis and the attendant financial loss 
have sufficient orders to keep them busy for some time to 
come. The price on woolens, as a rule, is holding steady. 
The American Woolen Company, which is the criterion for 
the other mills, has maintained a middle-of-the-road atti- 
tude since its openings. The company has withdrawn many 
lines from the market, owing to their ready acceptance by 
buyers, and those lines which are still on offer are being 
accepted at the price originally tagged on them. There has 
been some clarifying of the raw wool situation, which has 
had some effect on the price and disposition of the manu- 
facturers. There is little talk now of the scarcity of the 
‘aw product, and the price element is adjusting itself. 


FOREIGN DRYGOODS.—The burlap market during the 
week has remained steady. Trading has been broader, and 
generally there has been more activity than has been the 
case for some weeks in the past. All advices from Calcutta 
show that market to be closely in line with the local onie. 
Dealers are steady with their prices, and there are very few 
concessions being made. At present the spot lightweights 
are being offered at 4.05c, and the spot heavies at 5.30c, 
which is a net advance of the price which has been main- 
tained for some time in the past. Linoleum manufactur- 
ers have been very active in the market, presumably being 
attracted by the low-price offerings. 

Linens have been traded in well during the week, and 
importers are reporting a good amount of orders placed for 
future delivery. The current demand for seasonal require- 
ments is strong, and dealers say that there is an increasing 
evidence through repeat orders that women will feature 
linen garments this spring. 
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NEWS ITEMS 


New Jersey.—Taz Exemption Law Held Unconsttiutional 
hy State Supreme Court.—The law passed in 1920 exempting 
from taxes for five years homes erected in New Jersey 
between Oct. 1 1920 and Oct. 1 1922 was set aside by the 
State Supreme Court as unconstitutional. Further informa- 
tion concerning this matter may be found in the fore part of 
this issue in our Department of ‘“‘Current Events and 
Disecussions.”’ 


New York State.—Proposed Amendments to Savings Bank 
Investment Law.—Three additional bills proposing to amend 
the Banking Law in relation to investments by savings banks 
have been introduced in the New York Legislature. One 
of these proposes to add a new sub-division (Subdivision 


12) to Section 239, which would permit savings banks to 
invest in bonds, notes or debentures of the Port of New York 
Authority. Another proposes to amend Subdivision 6 of 
Section 239, which would require every savings bank to 
invest at least 60% of all investable funds hereafter invested 
by a savings bank in bonds and mortgages on unincumbered 
real property situated in the State of New York until at 
least 40% of the whole amount of deposits and guaranty 
fund shall be and remain so loaned or invested. A bill 
proposing to amend this subdivision by increasing the 


~~ 


amount to be loaned from 65% to 70% was introduced on 
Jan. 23 (see ‘‘Chronicle’”’ of Feb. 4, page 540). The third 
bill would amend Paragraph (b) of Subdivision (5) of Section 
239 so that the stocks or bonds of any incorporated city 
situated in any other of the States of the United States which 
were admitted to statehood prior to Jan. 1 1908 may become 
eligible for investment by savings banks instead of Jan. 1 
1896, as now. We print the Acts below, showing the new 
matter in italics and the old, to be omitted, in bold face 


brackets: 
AN ACT 
To amend the Banking Law, in relation to investments by savings banks. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: ; 

Section 1. Section 239 of Chapter 369 of the Laws of 1914, entitled ‘‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter 2 of the Consolidated Laws,”’ 
is hereby amended by inserting at the end of Subdivision 11 a new subdi- 
vision, to be Subdivision ]2 thereof, to read as follows: 

. Bonds, notes, or debentures of The Port of New York Authority, issued 
pursuant to the compact or agreement between the States of New York and New 
Jersey and any amendments thereof, secured either by liens upon_ specific 
properey or revenues or by the general funds and property held by the said 
Authorily. 

Section 2. This Act shali take effect immediately. 


AN ACT 


To amend the Banking Law, in relation to investments by savings banks. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: ' 

Section 1. Subdivision 6 of Section 239 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the su- 
pervision of the Banking Department, constituting Chapter 2 of the Con- 
solidated Laws,” as last amended by Chapter 647 of the Laws of 1919, is 
aay amended to read as follows: 

6. Bonds and mortgages on unincumbered real property situated in this 
State, to the extent cf sixty per centum of the appraised value thereof. 
Not more than sixty-five centum of the whole amount of deposits and 
guaranty fund shall be so loaned or invested. After this section as amended 
takes effect every savings bank shall invest at least sixty per centum of all invest- 
able funds hereafler invested by such bank in such bonds and morigages until 
at least forty per centum of the whole amount of deposits and guaranty fund 
shall be and remain so loaned or invested. If the loan is on unimproved and 
‘unproductive real property, the amount loaned thereon shall not be more 
than forty per centum of its appraised value. No investment in any bonds 
and mortgages shall be made by any savings bank except upon the report 
of a committee of its trustees chagred with the duty of investigating the 
same, who shall certify to the value of the premises mortgaged cr to be 
mortgaged, according to their judgment, and such report shall be filed and 
preserved among the records of the corporation. For the purposes of this 
subdivision real property on which there is a building in process of construc- 
tion, which when completed will constitute a permanent improvement, shall 
be considered improved and productive real Property - 

Section 2. This Act shall take effect immediately. 


AN ACT 


To amend the Banking Law, in relation to the power of savings banks to 
invest in the bonds of cities of other States. 

The People of the State of New York, represented in Senate and Assemtly, 
do enact as follows: 

Section 1. Paragraph (b) of Subdivision 5, Section 239 of Chapter 369 
of the Laws of 1914, entitled ‘‘An Act in relation to banking corporations, 
and individuals, partnerships, unincorporated associations and corpora- 
tions under the supervision of the Banking a epertmpent constituting Chap- 
ter 2 of the Consolidated Laws,’’ as amended by Chapter 96 of the Laws of 
1918, is hereby amended ito read as follows: 

(b) The stocks or bonds of any incorporated city situated in any other 
cf the States of the United States which was admitted to statehood prior 
t« January first, [eighteen hundred and ninety-six] nineteen hundred and 





eight, and which since January first, eighteen hundred and sixty-one, has 
not repudiated or defaulted in the payment of any part of the principal or 
interest of any debt authorized by the legislature of any such State to be 
contracted, provided said city has a population, as shown by the Federal 
census next preceding said investment, of not less than forty-five thousand 
inhabitants, and was incorporated as a city at least twenty-five years prior 
to the making of said investment, and has not, since January first, eighteen 
hundred and seventy-eight , defaulted for more than ninety days in the pay- 
ment of any part either of principal or interest of any bond, note or other 
evidence of indebtedness, or effected any compromise of any kind with the 
holders thereof. But if, after such default on the part of any such State 
or city, the debt or security, in the payment of the — or interest of 
which such default occurred, has been fully paid, refunded or compromised 
by the issue of new securities then the date of the first failure to pay princi- 
pal or interest, when due, upon such debt or security, shall be taken to be 
the date of such default, within the provisions of this subdivision, and sub- 
sequent failures to pay installments of principal or interset upon such debt 
or security, prior to the refunding or final payment of the same, shall not- 
held to continue said default or to fix the time thereof, within the mean 
ing of this subdivision, at a date later than the date of said first failure in 
payment. If at any time the indebtedness of —_ such city, together with 
the indebtedness of any district, or other municipal corperation or subdi- 
vision except a county, which is wholly or in part included within the bounds 
or limits of said city, tess its water debt and sinking funds, shail exceed 
seven per centum of the valuation of said city for purposes of taxation, its 
bonds and stocks shall thereafter, and until such indebtedness shall be re- 
duced to seven per centum of the valuation for the purposes of taxation, 
cease to be an authorized investment for the moneys of savings banks. 
Section 2. This Act shall take effect immediately. 


River Rouge, Mich.—Governor Groesbeck Signs New City 
Charter.—The Detroit ‘‘Free-Press”’ in its issue of Feb. 24 
Says: 

Governor Groesbeck signed the proposed new city charter for River 
Rouge, Soe magy & during a visit to Detroit. It will go before the people 
for affirmation April 3. 

Since the first charter attempted by River Rouge officials was voted 
down in the Sept. 12 elections, the village has been virtually a city governed 
by a de facto administration. 

The April 3 elections will decide two important questions—whether 
the new charter, signed by the Governor and approved as to its legal 
phraseology by the Attorney-General, is wanted by the people, and whether 
there will be a new city administration. Affirmation of the new charter 
will carry with it a new set of city officials. 

River Rouge authorities a!so have been informed that in spite of other 
instruction to the contrary, the village will not take part in the township 
elections April 3. 

Oakwood will vote in the township elections, unless a favorable decision 
is received in the meantime from the Wayne County Court on the question 
of its annexation to Detroit. 


South Norfolk City, Va.—Council Votes Down Resolution 
to Oppose Assembly Consolidation Measure.—The ‘‘Virginian”’ 
under date of Feb. 21 said: 


A resolution to send the Legislature notice that the South Norfolk City 
Council eee the city consolidation bill before the General Assembly 
was voted down by the Council last night. It was proposed by Councilman 


C. L. Stewart after City Attorney Devaney read the bill, which stave off 


actual consolidation from nine to eleven months after steps toward a 
merger have been taler 


BOND CALLS AND REDEMPTIONS 


Colorado Springs, El Paso County, Colo.—Bonds 
Called.—The following 4% refunding bond issues are called 
for payment at the office of the City Treasurer or at the 
Chemical National Bank, N. Y., on April 2, interest ceasing 
after that date: Refunding bonds, dated Oct. 2 1905, Nos. 
129, 130, 150, 160, 164 and 165 for $1,000 each; Refunding 
bonds dated April 2 1906, Nos. 66 to 69, inel., for $1,000 each. 


Denver (City and County), Colo.—Bond Call.—Notice 
has been given that sufficient moneys are in the hands of 
M. J. MeCarthy, Manager of Revenue and ex-officio City 
Treasurer, to pay the following bonds: 

Slorm Sewer Bonds. 
Washington Park Storm Sewer District Bond No. 223. 
Sub-District No. 2 Washington Park Storm Sewer District Bond No. 18. 
Sanilary Sewer Bonds. 
Part of Sub-Dist. No. 6 East Side Sanitary Sewer Dist. No. 1 Bond 





oO. é- 

West & South Side Sanitary Sewer Dist. Bonds Nos. 581 to 585 incl. 

Part A Sub-Dist. No. 3 West & South Side Sanitary Sewer Dist. Bonds 
Nos. 94 and 95 


i: A Sub-Dist. No. 13 West & South Side Sanitary Sewer Dist. Bond 
oO 


Part A Sub-Dist. No. 14 West & South Side Sanitary Sewer Dist. Bonds 
Nos. 61 to 63 incl. 
Improvement Bonds. 
East Side Improvement District No. 6 Bond No. 49. 
North Side Improvement District No. 16 Bond No. 40. 
North Side Improvement District No. 17 Bond No. 66. 
North Side Improvement District No. 23 Bond No. 79. 
North Side Improvement District No. 27 Bond No. 4. 
South Denver Improvement District No. 12 Bond No. 28. 
Park Bonds. 
East Denver Park District Bonds Nos. 1986 to 1995 incl. 
Surfacing Bonds. 
North Denver Surfacing District No. 2 Bond No. 15. 
North Denver Surfacing District No. 4 Bond No. 7. 
South Denver Surfacing District Nc. 2 Bond No. 35. 
Paving Bonds. 


Paving District No. 50 Bond No. 11. 

Paving District No. 52 Bond No. ll. 

Paving District No. 55 Bond No. 11. 

Paving District No. 59 Bonds Nos. 3 to 9 incl. 
Paving District No. 60 Bonds Nos. 2 to 7 incl. 
Alley Paving District No. 61 Bonds Nos. 2 to 8 incl. 
Aliey Paving District No. 62 Bonds Nos. 3 to 12 incl. 
Broadway Paving District No. 4 Bond No. 64. 

East Denver Paving District No. 2 Bond No. 29. 

East Denver Paving District No. 8 Bond No. 35. 


All bonds are called in for payment on March 31, interest 
ceasing on that date. Upon the request of the holders of 
any of the above bonds received ten days before the expira- 
tion of-this call the undersigned will arrange for their pay- 
ment at the Bankers Trust Co., New York City, but not 
otherwise. 


Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 29,407 to 29,699, dated April 1 1915, are called 
for payment on April 1 at the office of Wm. Adams, City 
Treasurer. 


Portland School District No. 1 (P. O. Portland), 
Multnomah County, Ore.—Bond Call.—School building 
bonds at 44%, dated Oct. 1 1910 and numbered 151 to 190, 
inclusive, for $1,000 each have been called for payment at 
the Chase National Bank, N. Y. Interest ceases April 1. 


Alley 
Alley 
Alley 
Alley 
Alley 
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BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


: SOAS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The fol- 

ons four issues of 414% bonds offered on Feb. 23 (V. 114, p. 758) were 

re at par and accrued interest, the first to the Old Adams County Bank, 

- ba poe ane _— = the First National Bank and the fourth to the Peo- 
Loa Tru 0. 

.960 John Felty macadam road, Wabash ., bonds. Denom. $248. 

4,480 Z. B. Biberstein macadam road, Frenc ; 


Twp., bonds. Denom. 


4,160 Harry Ray macadam road, Mary’s Twp., bonds. Denom. $208. 
5,440 ps H. Brodbeck macadam road, Mary’s Twp., bonds. Denom. 


2. 
Date Feb. 15 1922. Due to an error this sale was erroneously reported 
under “‘Adams County (P. O. West Union), Ohio.”’ ¢ 


ADAMS SCHOOL DISTRICT NO. 18 (P. O. Java), Walworth 
County, So. Dak.—BOND OF FERING.—Fred C. Wolff, clerk, will receive 


bids until March 14 for $3, bonds at not exceedi interest. 2 
check for 3% , required. 9.000 Danis OF 06 eae ng 7% Cert 


ADDISON, Steuben County, N. Y.—BOND SALE.—An issue of 
$15,000 5% road bonds was sold on Feb. 28 to O'Brian, Potter & Co. of 
Buffalo at 101.85, a basis of about 4.85%. Denom. $750. Date Mar. 15 
1922. Int. annually on July 1. Due 1945. 


; ALBANY, Dougherty County, Ga.—BOND SALE.—-M. W. Davis & 
Co. of Macon purchased $10,000 school and $12,000 sewer 5% bonds on 
NOv. 21 at par and accrued interest. Denom. $1,000. Date Aug. 1 1920. 
Int. F.& A. Due Feb. 1 1950. 


ALGOOD SCHOOL DISTRICT (P. O. Algood), Putnam County 
Tenn.—BOND SALE.—-The $30,000 6% school building bonds offered 
on March 3—V. 114, p. 648—have been awarded to Dr. J. A. Butler of 
Algood at par and accrued interest plus a premium of $100, equal to 100.33, 
a basis of about 5.72%. Date Jan. 11922. Due in 20 years. 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County, 
Pa.—CORRECTI ON.—Due to a typographical error, we reported in last 
Ss orrin'3550°008 430% nin ntah ore aia dlon atl 

ng d coupon (Ww privilege of registration) bu 
bonds to investors. The correct amount is $300,000. . 


ARDMORE, Carter County, Okla.—DESCRIPTION OF BONDS.— 
The $300,000 6%_water-works extension bonds recently awarded to the 
American National Bank of Oklahoma City (V. 114, p. 873) are described 
as follows: Tax-free. Denom. $1,000. ate Feb. 1 1922. Prin. and 
-. Bb trD at Mechanics & Metals National Bank, New York. Due 

ep. ae 





Financial Statement. 





PERE EIN See is 2 SBI RM” ep Ne $11,904,651 

Os BN > teea ais pel se te clap nl isch eee aba dak ins ed asain nies ieee tie 1,674,600 

Water-works bonds included-_-_.........-.-.---_-- $1,015, 

ee, el bh anmnoneababot 146,000—1,161,000 
Net debt 


costes pesroesee teh edetoaddaguambhinkiamenaern |e 
Population 1920 Census, 14,181. 

ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 4 p. m. Mar. 14 by F. L. Conder, City 
Secretary—Treasurer for the following bonds not to exceed 6%: 
$200,000 refunding bonds. Due yearly on Feb. 1 as follows: $4,000 1924 

to 1932, incl; $6,000 1933 to 1940, incl.; $8,000 1941 to 1947, incl., 
and $16,000 1948 to 1953, incl. 
150,000 street improvement bonds. Due yearly on Feb. 1 as follows: 
$10,000 1924 to 1933, incl., and $5.000 1934 to 1943, incl. 
195,000 en improvement bonds. Due yearly on Feb. 1 as follows: 
000 1924 to 1937, incl.: $6,000 1938 to 1949, incl.; $8,000 1950 
to 1924, incl., and $9,000 1955 to 1957, incl. 

Denom. $1,000. Date Feb. 1 1922. Prin. and semi-interest (F. & A.) 
payable in gold in New York City. Cert. check upon an incorporated bank 
or trust company, or cash, for 2% of bid payable to the City of Asheville 
or the above official, required. 

The bonds are to be prepared under the supervision of the United States 
Mortgage and Trust Company of New York rw which will certify as to 
the genuineness of the signatures of the City officials and the seal impressed 
thereon. Purchaser will be furnished approving opinion of Chester B. 
Masslich, Esq., of New York City. Bids are desired on blank forms, which 
will be furnished by the City or above Trust Company. Bonds will be 
delivered on or about April 1 1922, at the office of the United States Mort- 
gage and Trust Co., in New York City and must be paid for on delivery. 

Financial Statement. 
Estimated value of taxable property..._...._.__ -_..----.- $56,000 ,000 O00 
Assessed value of taxable property, last assessment, 1921... 55,003,783 O00 
Value of Municipal property: 
I i ati alll el oe aes etl $1,417,349 26 





TE EE I cee IS 3,562,000 00 
Bonds authorized (including bonds now ad- 

vertised, except Refunding Bonds)-____-_-~- 345,000 00 
Floating debt, not including tax obligations 

payable from current tax............-..-- 15,668 27 

3,922,668 27 
Sinking funds (except for public utilities 

bonds deducted below)___.........------- $78,969 79 
Uncollected special assessment which when 

collected will be applicable to and are 

pledged to the payment of street and sewer 

improvement bonds included in in the , 

above debt actually levied_____._...--___- 186,963 38 

above debt to be immediately levied______- 125,000 00 
Water works bonds, included in above out- 

I i Be Se be dbeba 724,000 00 
Water bonds offered herewith.____._..- ~~~ 65,000 00 
Market House bonds, included in above out- 

Rs a 2 oe Be. Se en wd ee 20,000 00 





$1,199,933 17 
2,722,735 10 


$3 ,922 668 27 

Note: There is no civil division whose territorial limits are approxi- 
mately co-terminous with those of the City of Asheville. 

The City of Asheville has never defaulted in the payment of any part 
of either principal or interest of any debt. 

The present City tax rate is one dollar per $100. 

Population, 1920 census—28,504. 

Estimated population, now—30,000. 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BONDS VOTED.—An issue of $225,000 school bonds 
was recently voted by a majority of 12 tol. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $5,600 5% Herman Borgman et al. Jackson Township bonds offered 
on Feb. 18—V. 114. p. 648—were sold to H. C. Glick at 100.089, a basis 
of about 4.99%. Date Feb. 18 1922. Due $280 each six months from 
May 15 1923 to Nov. 15 1932 incl. 


BASTROP COUNTY COMMON SCHOOL DISTRICT NO. 4, Texas. 
—BONDS REGISTERED.—The State Comptroller registered $33,000 5% 
serial bonds on March 1. 


BASTROP COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Bastrop), Texas.—BONDS REGISTERED.—The State Comptroiler of 
Texas registered $9,600 and $33,000 5% serial bonds on March 1. 


BAYFIELD COUNTY (P. O. Washburn), Wis.—BOND OFFERING .— 
The Chairman of the County Board, the n of the County State 
Road and Bridge Committee and J. Yderstad, County Clerk, will receive 
sealed bids at the court house in Washburn for $111,000 5% highway impt. 
bonds until 2 p. m. March 22. Denom. $1,000. Date April11922. Int. 
semi-ann. Prin. payable at the Continental & Commercial Trust & Sav- 
ings Bank, Chicago. Due April 1 1941. Cert. check for $1,000 required. 
The Committee reserves the right to reject any or all bids, and if no satis- 
factory sealed bid is received reserves the right to proceed thereafter to 
sell any or all of the bonds at public auction or private sale. Official an- 
nouncement states that prelim 


as NO 8 ee as ae ee 





relia nd attorn of Chicago. Presen ‘ 
wo ge gy J S equalized for 1921, $27,923,407.  Esti- 
Population 1920, 17,201. 


aluation of all local property as 
Livers true value, .000 ,000. 





BELLEVUE, Clay County, Tex.—BOND ELECTION.—An el 
for the purpose of voting $4,500 in school bonds will be held on April “agam 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northam 
ton County, Pa.—BOND SALE.—The $77,000 coupon Nea school 
bonds offered on Jan. 30 (V. 114, p. 326) were sold to Norman W. Cramp 
of Philadelphia at par and accrued interest. Date Aug. 1 1917. Due 
Aug. 1 1947, optional Aug. 1 1927. In giving the netice of the offering of 
these bonds we stated that they bear 574 fp interest per annum; this was 
an error, the correct interest rate being 4%. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—A tem- 
porns gan of 520) o~ * on Mar. 8 rei ry —— a. & Co. on 

. ount basis, plus a premium o : enom. 6 for $25, . 
3 for $10,000 and 4 for 5,000. Due Nov. 2 1922. ——T 


BIGSTONE CITY, Grant County, So. Dak.—BOND SALE.— 


Schanke & Co. of Mason City have been awarded ' or 
funding bonds. 7 $12,000 6% 20-year 


BIG STONE GAP, Wise County, Va.—BOND SALE.—Caldwell & 
Co. of Nashville have purchased $120,000 6% street bonds. 


BIRMINGHAM, Ala.—FINANCIAL STATEMENT.—In connection 
with the offering to take place on Mar. 21 (V. 114, p. 872), the following 


financial statement has come to hand: 

Financial Statement. 
Assessed valuation for taxation for the year 1921_._..._.-- $140,453 ,580 00 
Real valuation, approximately .................-. see 250,000,000 00 


General city bonds outstanding Feb. 17 1922: 


dR REET I ES SO Ue $3,284,500 00 
PP GHD avkdakcacciaWadectte Sewencn - 705,000 00 
ga RES a a: Se 155,000 


~~“ =e ee — — em me 


: 00 
For general purposes 5,201,100 00— 9,345,600 00 
Bonds for street improvements, secured bylienson property 1,604,000 00 
Properties owned by the city: 
Real and personal property and equipment_ $5,409,288 02 
Pavements, curbing, sewers, viaducts, &c_. 5,977,376 17—11,386,664 19 
17 


Sinking fund assets: Cash ,04: 
Investments. .......... 417.800 00— 434,843 43 
Population, U. 8. Census 1910, 132,685; 1920, 178,270. 
BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND SALE. 
—-The Hanchett Bond Co. of Chicago has purchased the following 6% 
compen bonds offered on March 7—V. 114, p. 649—at 98 a basis of about 


$25,000 Brown Marsh Township School District bonds. 
15,000 Elizabethtown High School District bonds. 
10,000 Frenches Creek tg tomes School District bonds. 
6,000 White Oak High School District bonds. 
Date Jan. 1 1922. ue Jan. 1 1942. 


BLADEN COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Elizabeth- 
town), No. Caro.—BOND SALE.—The $35,000 6% coupon drainage 
bonds offered on Mar. 7 (V. 114, p. 872) have been disposed of. Date Mar. 
11922. Due yearly on Mar. 1 as follows: $3,500 1925 and $3,500 yearly 
thereafter for nine years. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOND 
OF FERING.—On March 17 $50,000 5% bonds will be offered for sale. 


These bonds are part of the $404,000 issue voted at an election last fall— 
V. 113, p. 2331. 


BRAINTREE, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 4 p.m. March 14 for a temporary loan of $225.000, 
to be dated March 11 1922 and due $50,000 on Oct. 21 1922, Oct. 30 1922, 
Nov. 6 1922, and $75,000 on Nov. 13 1922. 


BRAZIL, Clay County, Ind.—BONDS NOT SOLD.—An issue of 
$80,000 sewage-disposal-plant bonds offered on Feb. 22 was not sold, as 
but one bid was received, and this bid was rejected on account of the con- 
dition it contained. The proposal was submitted by the Brazil Trust Co. 
and was for a ly i, bond at par and accrued interest plus a premium of 
$25 with the condition that the money be kept by the trust company until 
ready to be paid to the contractor. 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Sealed 


bids will be received until 12 m. March 13 for $200,000 notes. Date March 
14 1922. Due Nov. 3 1922. 


BROWNSVILLE, Cameron County, Texas.—BONDS REGISTERED. 
—On Feb. 27 the State Comptroller of Texas registered $75,000 sewer and 
$100,000 street 6% bonds. 

BUENA VISTA COUNTY (P. O. Storm Lake), Ilowa.—BOND SALE. 
—On March 3 $52,500 Drainage District. No. 34 bonds were sold to the 
White-Phillips Co. of Davenport at par and accrued interest, less an 
allowance of $50 for printing bonds, for 54s. Denom. 49 for $1,000 and 
7 for $500. Date Jan. 2 1922. Int. .& N. Due $7,500 yearly from 
1926 to 1932 incl. 

BUFFALO COUNTY SCHOOL DISTRICT NO. 54 (P. O. Miller), 
Neb.—BOND OFFERING .—Bids will be received until to-day (March 11) 
for the $35,000 6% building and equipment bonds voted on Feb. 24 by 
82 to 56—V. 114, p. 758. Int. semi-ann. 


BUFFALO LAKE, Renville County, Minn.—BOND ELECTION.— 
On Mar. 14 $5.C00 funding bonds wilt be voted upon, it is stated. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.—BOND SALE.—The $43,000 5%% coupon bonds of- 
fered on Mar. 2 (V. 114, p. 873) were sold to Seasongood & Mayer of Cin- 
cinnati at their offer of $43,919 (102.137), a basis of about 5.25%. Date 








Mar. 1 1922. Due $1,000 each six months from April 1 1923 to April 1 
1944 incl. The following is a complete list of the bids received: 

Seasongood & Mayer - ---- $43,919 00| Hanchett Bond Co__.-.----- $43,590 
PF MB ° F hs eee: 43,886 23!|Sidney Spitzer & Co__...--- 43 507 
PT ed ceendaek kat 43,666 50|Second National Bank------ 43 ,603 
Fas en ccccaatabdr 43.650 00|Stacy & Braun. ..-..--.--.-- 43,460 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro._-BOND OFFER- 
ING.—Sealed bids will be received until 12 m. March 20 by George A. 
Digges Jr., Register of Deeds, for $100,000 road and bridge funding bonds. 
Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. payable 
at the Hanover National Bank, N. Y. City. Due $5,000 yearly on April 1 
from 1933 to 1952 incl. Bids to be submitted for 5%, 54% or 54%. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge, Boston. 
County to furnish blank bonds. The bonds will be delivered between 
April 1 and April 15 at the Hanover National Bank, N. Y. City. 


BURLINGTON, Alamance County, No. Caro.—-BIDS.—The follow- 
ing are the bids submitted on Feb. 20 for the $80,000 street and $100,000 
water and sewer bonds: 

For 6% Bonds: 


For 5% % Bonds: . 
A. B. Leach & Co., Inc. of First Nat. Tr. Co., Durham .$180 ,060 
sO ebddwasbbesdsinad eeadiuneed | > ts > & Co., Toledo... 150,030 
Weil, Roth & Co., Cinn.-- 180,000 

* This bid was successful, for previous reference, see V. 114, p. 873. 


BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte), Silver Bow 
County, Mont.—BOND ELECTION.—At an election to be held on April 1 
$350,000 school bonds will be voted upon. 


CACHE COUNTY (P. O. Logan), Utah.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. March 16 by W. H. Chugg, County 
Clerk, for $300,000 5% road bonds. Denom. $1,000. Date July 1 1921. 
Prin. and semi-ann. int. payable at some bank in New York City to_be 
determined by the successful bidder and the County Commissioners. Due 
$20,000 yearly on Jan. 1 from 1927 to 1941 incl. Cert. check for 5% of 
the amount of the bid, payable to the County Treasurer, required. ids 
are to be made subject to approval of Jno. C. Tromson of New York as to 
the validity of all the ings invoived. These bonds are part of a 
$600,000 bond issue, ,000 of which were sold as reported in V. 113,p.872. 


CALEDONIA, Livingston County, N. Y.—BOND OFFERING.— 
F. D. Ball, Village Clerk, will receive sealed bids until 8 op m. to-day 
(Mar. 11) for two issues of water bonds at not exceeding 6% interest per 
annum. One issue is to be for $3,500, due $500 yearly on Mar. 1 from 
1923 to 1929 incl.; the other one, which will be for $1, , will be due $500 
on Mar. 1 in 1923, 1924 and 1925. Both issues will be dated Mar. 1 1922 
and in denom. of $ . Acert. check for 1% of the amount bid for, paya- 
ble to the Village Treasurer, is required, 


NADIAN,. Hemphill County/*Texa’.—BONDS REGISTERED.— 
ow eae 27 the State Bons troller of Texas registered $5,000 water-works 
and $5,000 sewer 6% 20-40-year bonds. 
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CANE CREEK 


OMAHA DRAINAGE DISTRICT, Gallatin and 
White st. Louls, M 


—BONDS OFFERED BY BANKERS. —Whitaker & 

©o. of Bt bees are offering $84,700 54% bonds to investors at par 

and accrued interest. Denom. $1 $500 and $1,000. Date Feb. 1 

1922. Prin. ona semi-ann. int. (F. & A. . paves at the Boatmen’s Bank 

of 8t. Louis. Due early on Feb. 1 as follows: $3.400 1925 to 1929 incl.; 

420 1930 to 1933 incl.; 35.100 1934 to 1938 incl.; $5,900 in 1939 and 1940, 
nd $6,800 in 1941 and 1942. 


raat Stark County, Ohio.—BOND SALE.—The following three 
issues of 6 assessment street improvement bonds offered on Mar. 6 
(Vv. 114, > G49) were sold to Sidney Spitzer & Co. of Toledo at their bid 
of par and a accrued interest plus a premium of $668 68 (102.74), a basis of 

about 5.22 
$2,720 46 bonds. Denom. 1 for $720 46 and 2 for $1,000 each. Due 
720.46 mare 1, 1924.; $1,000 March 1, 1925, and $1,000 on 


9,994 91 bonds. De . 1 for $994 91 and 9 for $1,000 each. Due 
$2,994 91 March 1 1924, . oo March 1 1925, $2,000 March 1 

1926 and $2,000 March 1 
11,608 96 bonds. Denom. 1 for $67 96. and 11 for $1,000 each. Due 
$1,608 96 March 1 1924, $2,000 March 1 1925, $2,000 March 1 
1926 and $1,000 yearly on March 1 from 1927 to 1932 inclusive. 
Date March 11922. ‘The following is a complete list of the bids received: 
Bidders— Premium. Bidders— Premium. 
Prov. 8. B. & T. Co., Cinc..$260 27| Ryan-Bowman & Co., Tol..$260.27 
Seasongood & Mayer, Cinc.. 465 00| Durfee, Niles & Co. . Toledo. 324 00 
Sidney Spitzer & Co., Tol... 668 68|!W.L. Slay ton & Co., Toledo. 74 58 


CARRIES COUNTY (P. O. Carrollton), Ohio.— BOND wi Aan in 
—M. Marshall, County Anaitee. will receive sealed bids until 1 7 
Mar. is for $250, 000 6% road bonds. Denom. 260 for $500 each aun 126 
for $1,000 each. Date April 11922. Int. A.& O. Due each six months 
as follows: $12,500 from April 1 1923 to Oct. 11932 incl. Cert. check for 
5% of the amount bid for. payable to the County Treasurer, required. 
Purchaser to pay accrued interest. 


CASS TOWNSHIP ¢- O. Dugger), Sullivan County, Ind.—BOND 
OFFERING.—Charles Hale, Township Trustee, will receive sealed bids 
until 1 p. m. March 18 for $12, 7 5% ponds. Denom. $250. Date 
July 11922. Prin. and semi-ann. int. (M. & N.) payable at the Dugger 
State Bank of Dugger. Due $250 each six months from Jan. 1 1923 to 
July 1 1936, incl., and $500 each 6 months from Jar. 1 1937 to July 1 1941, 
incl. Certified check for $200 required. Purchaser to pay accrued interest 


CATRON COUNTY (P. O. Reserve), New Mex.—BONDS VOTED.— 
An issue of $100,000 road bonds was voted on Feb. 14. 


CENTERBURG VILLAGE SCHOOL DISTRICT (P. O. Center- 
burg), Knox county, Ohio.—FOND SALE.—The $100,000 54% bonds 
offered on March 4— 114, p. 759—were sold to the Detroit Trust Co. of 
Detroit at 101.20, a basis of about 5.46%. Date April 1 1922. Due 
$2. 000 each six six months from April 1 1923 to “Oct t. 1 1947 incl. 


CHELSEA, Suffolk County, Mass.—-7TEMPORARY LOAN.—A tem- 
porary loan of oe. 000 offered on Mar. 8 was sold to Blake Bros. & Co 
of Boston on a 4.40% discount basis, plus a premium of $5. Denom. 10 
for $25,000, 10 for $26. 000, 25 for $10,000 and 10 for $5.000. Date Mar. 9 
1922. Due Mar. 8 1923. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
The temporary "loan of $200,000 offered on Mar. 6 (V.114, p. 978) was sold 
to the icopee National Bank of Springfieid on a 4. 19% discount basis. 
Date Mar. 61922. Due Nov. 131922. The deat 5: bids were received: 
Chicopee Nationa! Bank, Springfield oo2--4.19F 
Biake Bros. & Co., Boston........__.-.-_-_-- ..4.24% plus $3 25 prem. 
Olid Colony Trust i BES isd ints elnaicadiennca 4.25% plus $2 25 prem. 
Bond & Goodwin 4.27% 


CHINOOK, Blaine County, Mont.—PBOND ELECTION MAY BE 
pi An issue of $40,000 sewer bonds may be yoted upon at the spring 
election. 


CLARENDON vty DISTRICT 
County, ag 5 og 2 SALE.—The $50,000 6% levee bonds offered on 


Feb. 1—V. 114, 327-— were awarded on that “day to M. W. Elkins & 
Co., Little Rock, a 96.25. Denom. $500. Int.J.&J. Duein 20 years. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
following two issues of road bonds offered on March 6 (V. 114, p. 978) were 
sold as stated below: 
$17,000 5% een Coombs et al. 


(P. O. Clarendon), Monroe 


Charlestown Ede 
letcher American Bank of Bo s 


bonds, sold to the 

at par and accrued 

int. Denom. $425. Date Feb. 6 1 Due $425 each six 
months from May 15 1923 to Nov. 1 1942 incl. 

3,400 6% Wm. W. Woolum et al. Charlestown Twp. bonds, sold toC. D. 
Nicholson of New Albany at par and accrued int. own a pre- 
mium of $51, equal to 101.50, a basis of about 5.68%. De- 
nom. $170. Date Sept. 28 1921. Due $170 each six months 
from May 15 1923 to Nov. 15 1932 incl. 


The following bids were received: 
Bidder— For $17,000 ~~ For $3. “00 Tssue. 
C.D. Nicholson, New Albany $51 prem No 

Fletcher-Amer. Bank, Indianapolis_ _-_ None 
Meyer- Kiser Bank, Indianapolis $50 prem. None 
Sheerin & Co., Indianapolis $37 65 prem. None 


CLIFTON, Passaic County, N. J.—BOND SALE.—The issue of 5% 
coupon (with privilege of registration) school bonds offered on Mar. 7 
SF 4 p. 873) were sold to R. M. Grant & Co. of New York at their bid 
f 4 250 for 420 bonds ($420,000), which is equal to 103.39, a basis of 
about 4 Date Dec. 1 1921. Due yearly on Dec. 1 as follows: 
bf eae, 1028 to 1927 incl.; $11.000 from 1928 to 1959 incl., and $8,000 in 
The following bids were receiv ed: 


‘og Grant & Co , ie 102.67 
i . $8 oO 


Par and ee 


COIN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
P. O. Coin), P age County, lowa.—BOND SALE.—On Mar. 6 the $75,- 
pats 5% school bu aoe bonds dated Mar. 1 1922 (V. 114, p. 873) were sold 
to the White-Phill — Co. of Davenport at par and accrued int. Due 
$15 000 yearly on Mar. 1 from 1938 to 1942 incl. 


COEUR D’ALENE INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Coeur D’Alene), Kootenai County, Ida.—BONDS DEFEATED. 
—An issue of $225,000 school re Wi os recently voted down. This report 
corrects the one given in V. 114, p. 


COLEMAN, Coleman County, neat as.—BONDS REGI STERED.—The 


tow dl Sony iptroller, of ‘Texas registered $160,000 6% serial water-works 


COLORADO, Mitchell County, Tex.—BOND SALE.—Houghton- 
Lumsden & Co. of Dallas have purchased $85,000 reservoir and water- 
works bonds and $35,000 sewer bonds. These bonds were registered with 
the State Comptroller of Texas on Jan. 9—V. 114, p. 433. 


COLTON UNION HIGH SCHOOL DISTRICT, San Bernardino 
County Calif.— BOND ELECTION.—It is stated that $220,000 high 
chool bonds will be submitted to the voters on Mar. 21. It is further 
stated that it is likely that the bonds will draw 5% % interest. 


CONCORD TOWNSHIP, Ind.—BOND SALE.—Newspapers report 


the sale of $90,000 55% % school bonds to the Fletcher-American Co. of 
Indianapolis at 102.10 


CONWAY COUNTY ROAD Ty pled og A DISTRICT NO. 2 
(P. O. Morrilton), Ark.—BOND LE.—The $200,000 5% road bonds 
ee on Jan. 20-—V. 114, p. lll as been awarded to Wm. R. Compton 


CORNING, Adams County, Iowa.—BOND SALE.—Anissue of $60,000 

. és 2 electric-light sense yond re) Soneee. $i. o. ope Aug. 1 
n. and semi-ann. in rable orn ue 

yearly from 1926 to 1940 incl. _ 2 a 


CORNING, roery County, Ohio.—BOND SALE.—The following three 
issues of 6% special assessment bonds offered on March 2—YV. 114, p. 873— 
were sold to L. Slayton & Co. of Toledo at par and accrued "hisenuet 
pes remium of $61 ae: equal to 100.16, a basis of about 5.97%: 

000 Adams 8 Street improvement bonds. Denom. $1,100. Due $1,100 
each six months from March 1 1923 to Sept. 1 1932 incl. 


Mar. 1 1942. 





8,400 West Main St. improvement bonds. Denom. 18 for $400 and 2 
for $600 each. Due each six months from March 1 1923 ty 
Sept. 1 1931 incl. and $600 on March 1 and Sept. 1 in 1932. 

8,200 Wishineton Street improvement bonds. 
2 for $500 each. Due $400 each six months from March 1 1923 to 


Sept. 1 1931 incl., and $500 on March 1 and Sept. A in 1932. own 
Date Jan. 1 1922. 


COVINGTON a aa ys Mae ¥ $4 (P. O. Covi tox Gauti field 
County, Okla.—BONDS V D.—At a recent Pacis y 
bonds carried by a se Ag a pene two to one. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 6 woo Magy 
SALE.—The $50,000 coupon schocl bonds offered on ly 4 (Vv. 114, 
873) were sold on that day to the State of Washington at par for 5 \s. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BOND OFFERING. 
—A. G. Flickinger, County Auditor, will receive sealed bids until 12 m. 
March 24 for $135,000 6% coupon bonds. Denom. $1,000. Date April 
l 1922. Prin. and semi-ann. int. (A. & O.) Dy? Ot at the County Treas- 
urer’s office. Due each six months as follows: $7,000 from April 1 1923 to 
April 1 1930: $8,000, Oct. 1 1930, and $11,000, April 1 and Oct. 1 1931. 
Certified check for $500, payable to the County Auditor, required. Pur- 
chaser to pay accrued interest. 


os aie Middlesex County, Conn.—BOND SALE.—The $55.- 

4%% coupon school bonds offered on Mar. 7 (V. 114, p. 978) were 

po A be Merrill, Oldham & Co. at 102.19, a basis of about 4.27%. Date 

Feb. 45 1922. Due yearly on Aug. 15 as follows: $6,000 1924: $2,000 
from 1925 to 1947 incl., and $3,000 from 1948. The following is 

complete list of the bids received: 

Merrill, Oldham & Co 102.19! Thomson, Fenn & Co 
R. L. Day & Co 101.54 Eldredge & Co 


CUSTER COUNTY SCHOOL DISTRICT NO. 180 (P. O. aonwey) 
Neb.—BOND. OF FERING.—Sealed bids will be received until 2p 
March 23 for the $45,000 6% 10-20-year (opr. .) school building bonds. 
von war 1922. These bonds were voted by 229 to 73 on Feb. 24— 

; . 75 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 

—A.J. Hieber, Clerk of the Board of Co. Comm’rs will receive sealed bids 
until 11 a. m. to-day (March 11) for $25,626 6% coupon bonds. Denom. 1 
for $626 and 25 for $1,000 each. Date March 11922. Int.semi-ann. Due 
$1.626 on Oct. 1 1923; $1,000 yearly on Oct. 1 from 1924 to 1945, incl. and 
$2,000 on Oct. 11946. Cert. checks for 1% of the amount bid for, payable 
to the County Treasurer, required. Purchaser to pay accrued interest. 


DALLAS COUNTY (P. O. Adel), Ilowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport have purchased $21,000 eae funding, $25.- 
000 county funding and $60,000 road funding 6% bonds 


DALLAS, Dallas County, Texas.—BOND ORDINANCES PASSED.— 
The Dallas *‘News’’ of March 2 says: ‘An ordinance authorizing the sub- 
mission of an additional $140,000 issue for the Dallas city schools at the 
no vial election to be held next month was passed by the City Commission 

ednesday morning. ‘This raises the total of the school bond issue to $700,- 
000 as $560.000 was authorized at a previous meeting. In order to make the 
additional issue possible, the city will follow the suggestion of Finance 
Commissioner Louis Blaylock and sell the $140,000 in Liberty bonds it 
now possesses. This money will then be used to retire outstanding city 
bonds to the same amount. This will make the additional school money 

ossible, where otherwise the limitations of the city charter forbids a 
urther issue under present conditions.’ 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Texas. 
—BOND SALE.—The $1,700,000 5%‘. .5%-year (average) bonds offered 
on March 6—V. 114. p. 97 8—have been awarded to a syndicate composed 
of Eldredge & Co., Marshall Field, Glore, Ward & Co., and Curtis & Sanger, 
allof N. Y., and the First National Co. of Detroit, and the ae 
Investment Co. of St. Louis, at 103.22, a basis of about 5 20%. Date 
Feb. 10 1922. Due as follows: $56,000, April 10 1923 to 1951. inclusive, 
and $76,000 Feb. 10 1952. The bonds are now being offered by the above 
syndicate to yield 5%. 

Financial Statement (as Officially Reported). 
Actual valuation, 1921 
Assessed valuation, 1921 197, 
Total bonded debt (including this issue) 6. 

Ratio of debt to assessed valuation, about 3%. Population, 
(U. 8S. Census), 210,526. 


DANIELS COUNTY (P. O. Scobey), wont DONe SALE.—wWe are 
advised by the County Clerk and Recorder that Jno. E. Price & Co. of 
Seattle have purchased $233,572 45 6% bonds (issued _ s y indebtedness 
to parent counties) at par and accrued interest to date of de very. Denom. 

1,000. Date Jan. 1 1922. 


DECATUR, Morgan County, £ Ala.—BONDS VOTED.—EOND OFFER- 
ING.—At the election hela on Feb. 14—V. 114, p. 433—the $100,000 6% 
school bonds were voted by a count ‘of 213 ‘‘for’’ to 4° ig 
Sealed bids will be received until 7 p. m. Mar 14 by E. W. Collier, Cit 
Clerk, for the $100,000 6% school mentioned above. Denom. $1, 
Prin. and annual int. payable in New York. Due 


Date Mar. 1 1922. 
Cert. check for $1,000 required. The official circular states 
‘There has been no default in payment within the last ten years.’ 


Finaneial Statement. 
Total value of all taxable pee (estimated) 
Last assessed valuation of property for taxation, year 1921 
Total bonded debt (incl. this issue) 
Tax rate $8 00 per M 
Population (1920 census) 4,752—now estimated 5,500. 


DE KALB COUNTY (P. QO. Auburn), Ind.—BOND SALE .—The 
$68,000 5% Helmer-Coxunna, Garrett Pike road bonds, offered on March 7 
—V. 114, p. 433—vwere sold to the City National Bank at par and accrued 

nterest. 


DELAWARE COUNTY (P. O. Media), Pa.—BOND SALE.—The 
400,000 414 % coupon Series No. 1 bends offered on March 7—V. 114, p. 
78—were sold on that date to Reilly, Brock & Co. of Philadelphia at 

101.5179, a basis of about 4.16%. Date March 1 1922. Due March 1 
1952. The following is a complete list of the bids received. 

Reilly, Brock & Co 1.5179 | West & Co 

Delaware County Trust Co., ‘Graham, Parsons & Ce. -_ 100.567 

Chester, | Harris, Forbes & Co. 

Redmond & Co ; Lewis, ‘Sny der & Co ; 
Harrison, Smith & Co_-___.100.81 Girard _ 2 e eee 100.32 
All the above (except as indicated) are located in Philadelphia. 


DELTA, Delta County, Colo.—DATE.—tThe date on which the elec- 
tors will dec ide whether they are in favor of authorizing an issue of $40,000 
5\%% 10-15-year (opt.) water bonds, which has already been sold to Bos- 
worth, Chanute & Co. of Denver at 102.035, they to furnish blank bong 
and provide themselves with legal proceedings at their own expense (V 
114, p. 874), is March 14. 


DELEON, Tuscarawas County, Ohio.—BOND SALE.—The $4,000 
6% coupon municipal building furniture bonds offered on March 7—V. 
114, p. 649—were sold to the Citizens Trust & Savings Bank at par and 
accrued interest, plus a premium of $35 06, equal to 100.8765, a basis 
of about 5.78%. Date March 11922. Due $500 yearly on March 4 from 
1923 to 1930 incl. A bid of par and accrued interest was submitted by 
Ryan-Bowman & Co. of Tolede. 


DENVER (CITY AND COUNTY) SCHOOL DISTRICT NO, 1, Colo. 
—SCHOOL BOARD ASKSCITIZENS TOINDORSE $6,800,000 IN BONDS. 
—The Denver ‘‘Rocky Mountain News’’ on Mar. 5 with regard to the sub- 
ject said in part: 

‘*‘Authorization of $6,800,000 worth of bonds, payable in three issues, the 
first, of $2,400,600, to be voted upon next October. the second, of the.same 
amount, to be voted upon in April 1924. and the third, of $2,000,000, to 
be voted upon in October 1925, will be asked by the Denver Board of Edu- 
cation, according to a public statement issued yesterday outlining its policy 
in re ard to new building construction and the financing thereof. 

he report states that inasmuch as no large bond issue for school 
purposes would be authorized by taxpayers in the near future, such a plan 
as suggested would meet ‘the plainly evident needs of the coming years. 
The bonds wou!d provide for the erection of new buildings for the East, 
West and South Denver High Schools, and of additional junior high schools. 


$700,000 ,000 
000,000 


.000 
1920 


and would result in ‘steps to consolidate the too numerous small elementary 
schools into larger administ rative units in the interests of economy and more 
efficient instruction.’ 
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DETROIT, Wayne County, Mich.—BOND SALE.—The following five 
issues of bonds, aggregating $14,500,000, which were offered on Mar. 7 
(V. 114, p. 978) were sold to Kuhn, Loeb & Co., Hallgarten & Co. and Kid- 


der, Peabody & Co., all of New York, at their joint bid of 102.777, a basis 
of about 4.525%: 


$6,000,000 5% 16%4-year (aver.) general public improvement (school) 
nds. ue $750,000 yearly on Jan. 15 from 1935 to 1942 incl. 
4,000,000 5% _16 14-year (aver.) publicsewer bonds. Due $500,000 yearly 
a on Jan. 15 from 1935 to 1942 incl. 
2,500,000 444 % 16-year (aver.) general public improvement (park) 
bonds. ue $312,000 yearly on Jan. 15 from 1935 to 1938 incl. 

ae ie yearly on Jan. 15 from 1939 to 1942 incl. 
1,000,000 444% 16-year (aver.) general public improvement (police 
eae te iaan bonds. Due $125,000 yearly on Jan. 15 from 

35 to nel. 

1,000,000 : £5 Baio veer public utility (street railway) bonds. Due Jan 


* 
Date Jan. 151922. The bonds are being offered to investors by the above 
syndicate on a previous page of this issue at the following prices: 


Maturity. 5% Bds. 44%% Bds.| Maturity. 5% Bds. 44% Bas. 
lige I ne 100.75011939_.....----- 106.5 101.50 
Seacrest 105.000 501.000 | 1060 .......-u--. 106.875 101.625 
EERE 0 105.375 RL” | nn ara 107.250 101.750 
| RR pete 105.750  & |) |. ROE. 107.625 101.875 
thats cisinists os chien 106.125 101.375 | 


The following is a complete list of the bids received: 

Kuhn, Loeb & Co., Haligarten & Co. and Kidder, Peabody & Co___102.777 

Guaranty Co. of N. Y.; Bankers Trust Co., Estabrook & Co., First 
— Co. of Detroit, Detroit Trust Co. and Halsey, Stuart & Co., 

National City Co., Harris Trust & Savings Bank, E. H. Rollins & 
Sons, Wm. R. Compton Co., Kissel, Kinnicutt & Co., Stacy & 
Braun, Lee, Higginson & Co., Remick, Hodges & Co., R. L. Day 
& Co., Redmond & Co., Eastman, Dillon & Co., Northern Trust 
Co., Merchants’ Loan & Trust Co., Illinois Trust Co., Curtis & 
Sanger and Dominick & Dominick_...__.....---.-.-.-..--_-_-- 102.309 


DICKINSON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Dickinson County, No. Dak.—BOND OF FERING.—Bids will be received 
until March 14 for $50,000 6% 20-year bonds. These bonds were voted on 
March 2 by 106 to 2. 


DODGE COUNTY (P. O. Juneau), Wisc.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Mar. 21 by Emanuel Pfaff, County 
Clerk, for $700,500 5% coupon highway oonds. enom. $500 and $1,000. 
Int. semi-ann. Due on Apr. 1 as follows: $200,000 1923, $86,000 1924, 
$94,500 1928, $200,000 1933 and $120,000 1938. Cert. check for 2% 
of the pid, payable to the County Treasurer, required. Bidders will be 
required to pay accrued interest in addition to the price paid. Bonds to be 
delivered and paid for as follows: $200,000 as soon as bonds are printed and 
“ene. $100,000 June 1 1922, $200,000 July 1 1922, and $200,500 Aug. 1 


00.397 


DOTHAN, Houston County, Ala.—BOND OFFERING.—R. W. 
Quimby, City Clerk, will receive sealed bids until 7 p. m. Mar. 17 for $70,- 
000 water, light and sewer bonds. Denom. $1,000. Due in 20 years. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 105, Wash.—BOND 
SALE.—On Feb. 25 the $20,000 bonds, offered on that date—V. 114, 
p. 759—were soid to the State of Washington at par for 5%s. Denom. 
$1,000. Int. annually. Due $2,000 yearly from 1923 to 1932 incl., 
optional at any interest paying date. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Celve- 
land), Cuyahoga County, Ohico.—BOND OFFERING.—Charles Ammer- 
man, Cler«x of the Board of Education, will receive sealed bids until March 27 
for $150,000 5%% school bonds. hese bonds have an average life of 
about 16 years. These are apparently the same bonds which were offered 
without success on March 1—YV. 114, p. 979. 


EASTHAMPTON SCHOOL DISTRICT NO. 1 (P. O. Easthampton), 
Suffolk County, N. Y.—BONDS VOTED.—By a vote of 195 ‘‘for”’ to 38 
‘“‘against’’ the issuance of $200.000 school bonds the electors on March 4 
decided to bond the district for the purpose of erecting a new school building. 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool), 
Columbiana County, Ohio.—BOND OF FERING.—E. J. Gaston, Clerk 
of the Board of Education, will receive sealed bids until 12 m. March 28 
for $26,000 6% coupon bonds. Denom.$1,000. Date April11922. Prin. 
and semi-ann. int. (A. & O.) payable at the office of the Treasurer of the 
Board of Education. Due yearly on Oct. 1 as follows: $5,000, from 1923 
to 1926 inci., and $6,000 in 1927. Certified check for 5% of the amount 
bid for, payable to the District Treasurer, required. Purchaser to pay 
accrued interest. 


ELLERBE SCHOOL DISTRICT NO. 4, Mineral Springs Town- 
ship, Richmond County, No. Caro.—BOND SALE.—The $10,000 
school bonds offered on Feb. 6—V. 114, p. 218—have been awarded as 6s, 
at par and accrued interest, to Sidney Spitzer & Co., Toledo. Denom. 
rer see March 1 1922. Int. M.&S8S. Due $500 yearly from 1923 to 
1943 incl. 


ELMIRA SCHOOL DISTRICT, Alamance County, No. Caro.— 
BOND SALE.—Prudden & Co. of Toledo, have purchased the $20,000 
6% omspen school building bonds offered on March 7—V. 114, p. 979. 
Date Feb. 1 1922. Due yearly on Feb. 1 as follows: $500 1925 to 1940 
and $1,000 1941 to 1952. 


ENFIELD, Halifax County, No. Caro.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. March 21 (date changed from March 
14—V. 114, p. 979) by John L. Burrows, Town Clerk, for the following 
6% coupon (with privilege of registration) bonds: 
$70,000 water bonds. Due yearly on Jan. 1 as follows: $1,000, 1925 to 

1930 incl., and $2,000, 1931 to 1962 incl. 
70,000 sewer bonds. Dueon Jan. 1 as follows: $1,000, 1925 to 1930 incl., 
and $2,000, 1931 to 1962 incl. 
50,000 electric-light bonds. Due yearly on Jan. 1 as follows: $1,000, 
yearly, 1925 to 1930 incl., and $2.00), 1931 to 1952 incl. 
“ Denom. $1,000,. Date Jan.11922. Principal and semi-annual interest 
(J. & J.) payable in gold coin at the U. 8. Mtge. & Trust Co., New York, 
and interest o registered bonds will, at the option of holder, be paid in 
New York exchange. Certified check upon an incorporated bank or trust 
company, or cash, for 2% of bid, payable to the Town of Enfield, required. 
Purchaser or purchasers will be furnished with the approving opinion of 
Reed, Dougherty & Hoyt of New York City, that the bonds are valid and 
binding obligations of the Town of Enfield. The bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co., New York, which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Purchaser to pay accrued interest to date of delivery. 


ERIE, Erie County, Pa.—BOND OFFERING.—T. Hanlon, City Clerk, 
will receive sealed bids until 10:30 p. m. March 21 for $65,000 4% % cou- 
pon or registered storm sewer and subway bonds. Denom. $1,000. Prin. 
and semi-ann. int. payable in Erie. Due serially from 2 to 23 years. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
SALE.—The $238,000 4% 9 oun (with privilege of negetre on), tax- 
free bonds offered on March 6—V. 114, p. 760—were sold to the Union 
Trust Co. of Pittsburgh at par and accrued interest, plus a premium of 
$101, equal to 100.042, a basis of about 4.24%. Date April 11922. Due 
yearly on April 1 as follows: $10,000, 1927 to 1931 incl.; $5,000, 1932 to 
1941 incl.; $10,000, 1942; $15,000, 1943 and 1944; $10,000, 1945 to 1949 
incl.: $23,000, 1950., and $25,000 in 1951. A bid was also received from 
A. A. Freeman & Co., of Philadelphia. 


EVERMAN INDEPENDENT SCHOOL DISTRICT (P. O. Everman), 
Tarrant County, Texas.—BONDS APPROVED.—The Attorney-General 
of Texas has approved $30,000 6% serial bonds. 


R, Fillmore County, Neb.—BONDS VOTED.—A vote of 108 
to mld ated. carried a proposition to issue $5,000 water bonds. 


ORT, Monroe County, N. Y.—BOND OFFERING.—Frank W. 
eae vithege Clerk, will receive sealed bids until 8 p. m. March 20 for 
the following two issues of &” bonds: | 
$33,000 West Avenue pavi bonds, series A. Due yearly on Jan. 1 as 
: follows: $3,000, 1923 to 1929 incl., and $4,000, 1930 to 1932 incl. 
West Avenue paving bonds, series B. Due yearly on Jan. 1 as 
follows: $1,000, 1923 to 1931 incl., and $2,000 in 1932. 





11,000 











Denom. $1,000. Date Jan. 1 1922. Certified check for 2% of the 


amount bid for, required. The approving opinion of Clay & Dillo i 
be furnished to the purchaser free of charge. chaser to cay accrued int. 


FAIRVIEW VILLAGE SCHOOL DISTRICT (P. O. Rocky River), 

a County, Ohio.—BOND SALE.—The $15,000 6% coupon 
bonds offered on March 2—V. 114, p. 874—were sold to Milliken & York 
at par and accrued interest, plus a premium of $103 50 (100.69), a basis 
of about 5.90%. Date Jan. 1 1922. Due $1,000 yearly on Oct. 1 from 
1923 to 1937, inclusive. A bid of par and accrued interest, plus a premium 
of $33, was submitted by W. L. Slayton & Co. 


FANNIN COUNTY ROAD DISTRICT NO. 26 (P. O. Bonham), 
Texas.—BOND OFFERING .—Sealed bids will be recei by A. P. Bolding, 
County Judge, until March 13 for $10,000 5% road bonds. Denom. 
$1,000. Date March 15 1919. Prin. and semi-ann. int. (M.-S.), payable 
rr Bonham, Austin, or New York City. Due in 40 years, optional after 

years. 


FARGO, Cass County, No.Dak.—BOND OFFERING.—A. R. Watkins, 
City Auditor, will receive sealed bids until 10 a. m. March 22 for $75,000 
6% couponty paving improvement bonds. Due $5,000 in 1 to 15 years. 
Interest payable ae (April 15) at the City Treasurer’s office. Bidders, 
if they prefer, may in lieu of submitting written bids, appear before the 
Commission at the time above indicated and submit oral bids. 

Before a contract will be awarded to any oral bidder he will be required 
to deposit his certified check for 5% of the amount of his bid, and each 
written bid shall be accompanied by a certified check for 5% of the amount 
of the bid. Bidders may indicate the prices for bonds payable either at 
the office of the City Treasurer or at the office of the First National Bank, 
Chicago. The bonds will be dated about May 15 and the bidder may 
indicate his bid on the basis of a delivery of the entire amount about June 1 
as well as delivery of a part of the issue from time to time as the paving 
work proceeds, but in either event will be required to pay the accrued interest 
from the date of the warrants to the date of delivery. These bonds are 
pee — ote provisions of Section 3711 of the Compiled Laws of North 

akota for , 


FARMERSVILLE, Montgomery County, Ohio.—BOND OFFERING. 
—QO.E.Swinehart, Village Clerk and Treasurer, will receive sealed proposals 
until 12 m. to-day (March 11) for $1,289 72 6% coupon deficiency bonds. 
Denom. 1 for $289 72 and 2 for $500 each. Date Sept. 1 1921. rin, and 
semi-ann. int. (M. & 8S.) payable at the Citizens Bank, Farmersville. 
Due $500 Sept. 1 in 1922 and 1923 and $289 72 Sept. 1 1924. 


FERNANDINA, Nassau County, Fla.—BOND ELECTION.—An 
election will be held on April 4 to vote on the eg of issuing $150,000 
4 faa light, water and ice-plant bonds. ate June1 1922. Denom, 


FLUSHING, Belmont County, Ohio.—BOND ELECTION.—Pur- 
suant to a resolution of the Council passed on Feb. 17 1922. there will be 
submitted to the qualified electors at a special election on March 21 the 
question of issuing bonds in not excess of 1% of the total value of all village 
property as listed and assessed for taxation; that is, $55,000 for the pur- 
pose of impreving numerous village streets. 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wisc.—BOND SALE 
On Mar. 8 the $626,000 5% county highway bonds (V. 114, p. 874): 
were sold to Halsey, Stuart & Co., Inc., and the William R. Compton Co.., 
both of Chicago, at 102.39, a basis of about 4.695%. Denom. $1,000. 
Int. A. & O. Due yearly on Apr. 1 as follows: $225,000 1927, $200,000 
1933, $158,000 1936 and $43,000 1941. 


FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Dodge), Webster County, Iowa.—BOND OFFERING.—Bids will be 
received until 7.30 p. m. March 20 for $50,000 4% % 20-year refunding 
bonds by Paul E. Gustfson, Secretary Board of Education. Tate April 1 
1922. Int. semi-annually. An alternate bid is desired for bonds which 
will run for one year, bearing interest at 6% per annum, zp ble semi-ann. 
Dated April 1 1922. In each case the cost of the issue shall be considered 
in submitting the bid. A check in the amount of $1,000 must accompany 


the bids. ‘ 
Financial Statement. 

* Actual assessed value of property.-.-..--.-.---.-.---------.- $19,170,668 
Taxable value year 1921-----.-..--.----.----.---+~--~----.- .792 ,667 
Moneys and credits (not incl. in the foregoing figures) --- ~~. --~- 3,075,564 
TOORs BORE To 6 hn heed dtebumonsnbeodacdodign 895,000 
Amount of proposed school bonds (refunding).--..-.. ~~ 000 
Population 1920, 19,333; present (estimated) population._..._.-_ 20.000 





* Assessed actual value of railroad, telegraph and telephone property 
approximately $460,000 (to be added to above). 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Sussex County, 
N. J.—BOND OFFERING.—C. K. Clopper, District Clerk, will receive 
sealed bids until 2 p. m. March 22 for an issue of 544 % coupon or popeeperes 
bonds not to exceed $187,000. Denom. $1,000. Date April 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the Sussex County Trust Co. 
in Franklin. Due $11,000 yearly on April 1 from 1924to 1940,incl. Certi- 
fied check for 2% of the amount bid for required. Successful bidders will 
be furnished with the opinion of Reed, Dougherty & Hoyt, attorneys, of 
N. Y.City. The bonds will be prepared under the supe ion of the U. 8. 
Mtge. & Trust Co., N. Y. City, which will certify to the genuineness of 
the signatures of the officials and the impress of the seal thereon. Pur- 
chaser to pay accrued interest. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BONDS TO BE 
OFFERED SOON.—An issue of $100,000 road bonds will be offered for sale 
soon. 


FREMONT, Dodge County, Neb.—-PRICE PAID.—The price paid for 
the $30,000 6% 5-20-year (opt.) tax-free water works bonds by the Peters 
Trust Co. of O6maha—vV. 114, p. 100—was 102. 

BOND ELECTION.—On April 4 $25,000 bonds for the construction of a 
swimming pool in the city park will be voted on. 


FRIAR’S POINT CONSOLIDATED SCHOOL DISTRICT (P. O. 
Clarksdale), Coahoma County, Miss.—BOND SALE .—The Clarksdale 
Savings Bank of Clarksdale has purchased the $15,000 6% bonds offered on 
Feb. 6—V. 114, p. 328—at par plus a premium of $105 equal to 100.70. 
Denom. $1,000. {nt. F.-A. Due as follows: $2.500 1923 to 1927, incl.; 
$10,000 1928 to 1937, incl., and $2,500 1938 to 1942, incl. 


FRUITA, Mesa County, Colo.—BONDS NOT SOLD.—The $11,000 
6% serial cr water bonds, offered on March 3—V. 114, p. 874— 
ere not sold. 


FULTON, Orange County, N. Y.—BOND SALB.—The $485,000 
coupon (with privilege of registration) school bonds offered on March 3— 
V. 114, D- 760—were sold to Harris, Forbes & Co. and the Bankers Trust 
Co., both of New York at their joint bid of $491,537 80 (101.348) for 
4%s.a basis of about 4.38%. Date March 11922. Due yearly on Marchi 
as follows: $16,000, 1923 to 1947 incl., and $16,000 from 1948 to 1952 incl. 


The following bids were received: 
Harris, Forbes & Co\_..$491,537 80| Wm. R. Compton 4 aaah 55 
Hemphill, Noyes & Co. 
486 944 85 


Bankers Trust Co. gE 
d_. 491,111 00! National City Co__. ___- $5 


Sherwood & Merrifie 
Geo. B. Gibbons & Co_. 490,965 50!E.H. Rollins & Sons___. 486,309 

GARY, Lake County, Ind.—-BOND SALE.—The $75,000 4% % coupon 
refunding bonds offered on Feb. 16——-V. 114, p. 542—were sold to White. 
Weld & Co. of New York at 101.17, a basis of about 4.63%. Date Feb. 1 
1922. Due Feb. 1 1937. 


GEORGETOWN, Williamson County, Texas.—BOND ELECTION. 
—The ‘‘Dallas News” of Feb. 23 had the following to say regarding an 
election to be held on Mar. 25: ‘“‘The Georgetown City Council, in session 
Monday evening (Feb. 20), Mayor John M. Sharpe presiding, voted unani- 
mously to submit to the vote of the ple of Georgetown the question of 
issuing bonds in the sum of $110,000 for paving streets, purchasing a public 
park location and for the fire Copartmens. apportioned as follows: $85,000 
for street paving, $15,000 for the fire department and $10,000 for park 
grounds. Ata called meeting Tuesday (Feb. 21), the Council the 
order for the election setting the date for Saturday, Mar. 25.”’ 


GLOVER VILLAGE SCHOOL DISTRICT, Jefferson oman. Ohio. 
—BOND SALE.—The $4,850 6% bonds offered on Feb. 1 (V. 114, p. 328 

were sold to the Pounce Bank of Tiltonville at par and accrued interest. 
Date Jan. 1 1922. ue $350 March 1 1923 and $500 yearly on March 1 
from 1924 to 1932 incl. 


GLOVERSVILLE, Fulton County, N. Y.-—BOND SALE.—The 
$106,000 5% registered local improvement bonds offered on March 9— 
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V. 114, p. 874—were sold to Charles King of Johnstown, for $106,950 
G00 oo} a basis of about 4.69%. Date Jan. 31922. Due $23,000 1923, 

22,000 1924, $21,000 1925 and $20.000 in 1926 and 1927. A bid was also 
submitted by Sherwood & Merrifield of New York City. 


GOLDSBORO, Wayne Coustty, No. Caro.—BIDS.—The following is 
a complete list of bids received on Feb. 20 for the $62,000 6% coupon (with 
privilege of registration) funding bonds offered on that day (V. 114, p. 875): 
Hanchett Bond Co., Chic*$62,.657 00|Seasongood & Mayer. Cinc__$61,390 
Persons, Campbell & Co., yan, Bowan & Co., Toledo. 62,218 
Toledo 62.037 20!|American Trust Co., Char- 
Title Guar. & Tr. Co., Cin. 62,093 00] lotte __.._.._...-.-.. sabi: Se 
A. B. Leach & Co., Inc., Peoples’ Bank, Goldsboro... 62,090 
New York 
* Notice that this bid had been successful was given in V. 114, p. 875. 


GRAHAM, Nodaway County, Mo.—BONDS VOTED.—An issue of 
$20,000 water bonds has been voted, it is reported. 


GREENSBURG SCHOOL DISTRICT (P. O. Greensburg), Kiowa 
County, Kan.—BOND SALE.—The $85,000 high school building bonds 
voted during January—V. 114, p. 761—have been sold. 


GREENVILLE, Hunt County, Texas.—BOND SALE.—On Feb. 28 
an issue of $125,000 5% street improvement bonds was sold at 94.40 and 
accrued interest to Edwin Hobby & Co. of Dallas. There were several 
other bids received all being over 90. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Darke 
County. Ohio.—BOND SALE.—The $390,000 5% coupon bonds offered 
on March 2 (V. 114, p. 761) were sold at dar and accrued interest to Stacy 
& Braun of Toledo. Date Feb. 15 1922. Due $10,000 each six months 
from Feb. 15 1923 to Feb. 15 1942 incl. 


GROVE CITY, Franklin County, Ohio.—BOND SALE .—The $40,- 
000 6% special assessment street improvement bonds offered on Feb. 28— 
V. 114, p 650—were sold to the Ohio National Bank. 


HALL COUNTY COMMON SCHOOL DISTRICT NO. 19 (P. O. 
Memphis), Texas.—BONDS REGISTERED.—On Feb. 27 the State Comp- 
troller of Texas registered $5,000 6% 20-40-year school bonds. 


HALLAM, Lancaster County, Neb.—BOND SALE.—It is reported 
that $12,000 6% electric light bonds have been sold. 


HALLETSVILLE, Lavaca County, Texas.—BOND SALE.—H. C. 
Burt & Co., Houston, have purchased $20,000 6% electric-light bonds at 
96 and accrued int. ‘These bonds were registered with the State Comptrol- 
ler of Texas on Jan. 12 (V. 114, p. 434). 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE — 
The following three issues of bonds aggregating $18,700 were sold on Feb. 
25 at par and accrued interest as stated below: 
$10,000 pens ” ©. H. Fouch, contractor, for the road which the bonds are 

ssu or. 

5,300 bonds to J. F. Wild & Co., Indianapolis. 

3,400 bonds to J. F. Wild & Co., Indianapolis. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Albert Reinhardt, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. Mar. 28 for $200,000 5% coupon Long- 
view Hospital Building bonds. Denom. $1,000. Date Mar. 1 1922. 
Prin. and semi-ann. int. (M. & 8S.) payable to the County Treasurer's of- 
fice. Due Mar.11952. Cert. check for 5% of the amount bid for, payable 
to the County Treasurer (Louis J. Huwe), required. Purchaser to pay ac- 
crued interest. 


HAMMOND, Tangipaboa Parish, La.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. Mar. 21 by C. C. Carter, Mayor for the 
following 6% coupon municipal bonds: 
$55,000 street improvement bonds. Denom. $1,000. 

40,000 city hall nds. Denom. $1,000. 

20,000 paving bonds. Denom. $500. 
2,500 light bonds. Denom. $50 

18,000 sewerage bonds. Denom. $500. 

9,500 water bonds. Denom. $250. 

Semi-ann int. payable March and September. Due in 25 years. Cert. 
check for 5% of bid payable to the aa | of Hammond, required. 

The legality of these bonds approved by Wood & Oakley of Chicago, Ml., 
and A. W. Spiller of Hammond, La. 


HARDIN COUNTY (P. O. Eldora), Iowa.—DESCRIPTION OF 
BONDS.—The $80.000 54%% funding bonds awarded as stated in V. 114, 
. 875, are described as follows: Denom. $1,000. Date Jan. 2 1922. 
in. and semi-ann int. (M. & N_) payable at the County Treasurer's 
office. Due $5,000 on May 1 and Nov 1 from 1924 to 1931 incl. 
Financial Statement. 
Assessed value of taxable property —19eh $45,331,112 
Total indebtedness, includ ng this issue 475,100 
Population, 1920 census, 20,348. 


HARDING COUNTY SCHOOL DISTRICT NO. 4, N. Mex.—BOND 
OFFERING.—Bids will be received by the County Treasurer (P. O. 
Mosquero) for $25,000 6% 10-30-year (opt.) school building bonds until 
March 29. co bonds were voted by 84 to 6 at a recent election— 
V. 114, p. 761. 


HARPER COUNTY (P. O. Buffalo), Okla.— BOND ELECTION.— 
On March 13 the $100,000 6° court-house bonds—V. 114, p. 542—will 
be submitted to the voters. 


HASKINS, Wood County, Ohio.—BOND SALE.—The $2,500 6% 
Inter-County Highway No. 283 special assessment bonds offered unsuc- 
cessfully on Feb. 18, as reported in V. 114, p. 979, have been sold to the 
Farmers’ Savings Bank Co. of Haskins at par and accrued interest. Date 
Oct. 11921. Due $500 yearly on Oct. 1 from 1923 to 1927 incl. 


HAVERHILL, Essex County, Mass.—LOAN OFFERING.—Bids will 
be received until 10 a. m. to-day (Mar. 11) by the City Treasurer for a tem- 
porary loan of $150,000. Date Mar. 14 1922. Due Oct. 18 1922. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 
The $113,000 6% highway bonds offered on Jan. 27—V. 114, p. 328— 
have been awarded to |. B. Tigrett & Co. of Jackson. 


HEMINGFORD, Box Butte County, Nebr.—BOND ELECTION.— 
An issue of $12,000 town hall construction bonds is to be voted upon soon. 


HIGHLAND SPECIAL ROAD AND BRIDGE DISTRICT, Pasca 
County, Fla.—BOND SALE.—The $75,000 5% road and bridge bonds 
offered on March 6—V. 114, p. 875—have been awarded to J. B. McCrary 
& Co. of Atlanta at 92.50. 


HILL CITY SCHOOL DISTRICT (P. O. Hill City), Graham County, 
Kan.—BOND SALE.—The $135,000 high school bidg. bonds recently 
voted—V. 114, p. 761—have been sold. 


HILLSBORO, Tyler County, Texas.—BOND SALE.—The City Coun- 
cil sold $60,000 school bonds issued last year, to J. B. Plain, of Dallas. 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING .— 
T. D. Glasgo, County Auditor, will receive sealed bids until 12 m. March 18 
for $69,291 91 5% coupon ditch bonds. Denom. 19 for $3,464 60 and 1 for 
$3,464 51. Date March 11921. Int. M. & 8. Due $3,464 60 each six 
months from March 1 1923 to March 1 1932 incl., and $3,464 51 on Sept. 1 
1932. Cert. check for $3,464 60, payable to the above Auditor, required. 
Purchaser to pay accrued interest. 


BOND SALE.—The $14,060 6% coupon special assessment Section D, 
Killbuck-Glenmont Road improvement, County Highway No. 5, bonds 
offered on Mar. 4 (V. 114, P. 875) were sold to Seasongood & Mayer of 
Cincinnati at 100.214, a basis of about 5.92%. Date Mar. 11922. Due 
$1,400 each six months from Mar. 1 1923 to Sept. 1 1927 incl. The fol- 
lowing is a complete list of the bids received: 

Seaso d& ore. OCinc__$14,030 | Ryan-Bowman & Co. ,Tol.$14,002 20 
Com’! & 8. B., Millersburg... 14,000/ Refinancing & Mortgage 
J. & G. Adams Bk., Mil’b’g. 14,006; Co., Cleveland 14,011 50 


‘HOUSTON, Houston County, Minn.—sBOND OFFERING.—Sealed 
bids will be received until 4 p. m. March 21 by A. 8S. Peterson, Village 
Recorder, for $14,000 544% water wort cyasems bonds. Denom. $1,000. 
mag og a 1922. Int. annual. early on July 1 from 1929 
to ; 


Due $1, 4 
el. Purchaser to furnish bonds and legal opinion. 


HURON, Erie County, Ohio.— BOND SALE.—The $11,000 6% water- 
works and electric-light-extension bonds offered unsuccessfully on Oct. 3 
—V. 113, p. 1699—were recently taken by the State Industrial Commission 





of Ohio at par and interest. Date Sept 11921. Due $1,000 yearly on 


Sept. 1 from 1922 to 1932, incl. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND SALE.—The 
$26,000 6% 5%-year (aver.) Covert Act road bonds offered on Mar. 2 
(V. 114, p. 875) were sold cn that date to Tucker, Robison & Co. of Toledo 
for $26,646 88 (102.488) ,a basis of avout 5.48%. Denom. $1,000 and $600. 
Date May 1 1922. Int. M. & N. Due $2,600 yearly for ten years. 


INDEPENDENCE COUNTY (P. O. Batesville), Ark.—BOND SALE. 
—M.W. Elkins & Co. of Little Rock have purchased $300,000 road bonds. 


INVERNESS, Citrus County, Fla.—BOND SALE.—The $75,000 
6%% water and sewer bonds offered on Feb. 15—V. 114, p. 328—were 
awarded to D. A. Clark at 95. Due in 20 years. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Islip), 
Suffolk County, N. Y.—BOND OFFERING.—Carl B. Brown, District 
Clerk, will receive sealed bids until 8 p. m. March 15 for $237,100 5% 
coupon (with privilege of registration) bonds. Denom. 1 for $100 and 
237 for $1,000 %ach. Date Jan. 11922. Prin. and semi-ann. int. (J. & J.) 

ayable at the First National Bank in Islip. Due $1,100 Jan. 1 , 

,000 yearly on Jan. 1 from 1924 to 1927 incl., $8,000 yearly on Jan. 1 
from 1928 to 1947 incl. and $12,000 yearly on Jan. 1 from 1948 to 1952 incl. 
Cert. check for 2% of the amount bid for, payable to the Board of Educa- 
tion, required. The successful bidder will be furnished with the opinion 
of Reed, Dougherty & Hoyt of N. Y. City that the bonds are valid obli- 
gations of the Board. The bonds will be prepared under the supervision 
of the United States Mortgage & Trust Co., which will certify as to the 
genuineness of the signatures and seals on the bonds. Purchaser to pay 
accrued interest. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Islip), 
Suffolk County, N. Y.—BOND SALE.—An issue of $7,500 5% bonds was 
sold on March 1 to the Oystermen’s National Bank of Sayville, N. Y., at 
par and accrued interest. Due $1,000 yearly on March 1 from 1923 to 
1929, incl., and $500 on March 1 1930. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The $2,000.- 
000 5% coupon improvement bonds offered on Mar. 7 (V. 114, p. 980) 
have been awarded to Kountze Bros. and the National City Co. of New 
York, Mercantile Trust & Deposit Co. of Baltimore and the Florida Na- 
tional Bank, Barnet National Bank and the Atlantic National Bank of 
Jacksonville, jointly, at par plus a premium of $14,200, equal to 100.71, 
a basis of about 4.92%. Date Apr. 1 1921. Due Apr. 1 1931. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
George H. McLain, County Treasurer, will receive bids until 1 p. m. 
March 16 for $18,600 5% George Nannengo road impt. No. 3347 adn 
Twp. bonds. Denom. $930. Date March 15 1922. Int.M.&N. Due 
$930 each six months from May 15 1923 to Nov. 15 1932 incl. 


JEFFERSON CITY, Cole County, Mo.—BOND OFFERING .—®Bids 
will be received by Richard R. Nocy, City Clerk, until 11 p. m. March 20 
for the following 6% 10-20-year (opt.) bonds: 
$1,000 Elm St. bridge reconstruction bonds. Denom. $500. 

21,500 Miller St. tunnel reconstruction bonds. Denom. $500. 
11,000 Miller St. tunnel extension bonds. Denom. $500. 
2,000 storm sewer construction bonds. Denom. $590. 
49,000 bonds for the purpose of discharging and satisfying $49,000 of valid 
outstanding judgment indebtedness of the city. 

Date March 1 1922. Payable at the City Treasurer’s office. Cert. 
check for 10% of the amount of bid required. The above issues were 
voted by the people on Feb. 7 1922 and all carried by more than the re- 
guired two-thirds majority. Authority for these issues will be found 
($49,000 issue) in Sec. 1042, R.S. Mo., 1919, and an Act of the Legislature 
approved March 31 1919 (Laws of Mo., 1921, pp. 163-165), and the other 
issues under authority of the R.S. Mo., 1919, and of an election duly called 
and held Feb. 7 1922. Official announcement says: ‘There is not now any 
controversy or litigation pending or threatening the corporate existence or 
the boundaries of this municipality, or the title of its present officials to 
their respective offices, or the validity of these bonds or any other bonds, 
and the proceeds of these issues will be used directly for the purpose for which 
they are issued. The statutory limitation of debt is 5% of the a 
valuation of the next precedinz completed assessment (1919).”’ 


Financial Statement. 

Assessed valuation of all taxaple proverty, 1919 

Assessed valuation of all taxable proper 

Estimated valuation of all the property, 19 

Total bonded indebtedness. exclusive of this issue 

Total of this issue a 

Total bonded indebtedness, including this issue 

There are no water or light bonds in the above except to pay 
judgments held by the water and light companies against the 
city in the amount of 

li GES ca RNR OEE, Sse Re 8 LECT LE BRS GRE ET IE EIS TIRE: 


Sinking fund 

There are no outstanding unpaid warrants 

Population, 1920, 14,067; present estimated population 15,000 
Rate of tax for the year of 1921 was $0.635 on the $100 valuation. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BONDS NOT SOLD. 
—The $12,000 44% John W. Geyman et al. Shelby Twp. bonds offered 
on Feb. 23 (V. 114, p. 761) were not sold as no bids were received. 


JONESTOWN CONSOLIDATED SCHOOL DISTRICT (P. O. Clarks- 
dale), Coahoma County, Miss.—BOND SALE.—The $40,000 6% bonds 
offered on Feb. 6—V. 114, p. 329—have been awarded at par plus a pre- 
mium of $905 to the Clarksdale Savings Bank, Clarksdale. ue $2,000 
yearly on Feb. 1 beginning 1923. 


JUAB COUNTY SCHOOL DISTRICT (P. O. Nephi), Utah.— 
ADDITIONAL DATA.—The $175,000 5% 1-20-year serial high school 
building bonds, awarded recently to the Palmer Bond & Mtge. Co. of 
Salt Lake City, acting for a syndicate of Denver houses, at 94.56—V. 114, 
p. 875—are in denom. of $1,060, and are dated March 11922. Int.M.&S8S. 


JUNCTION CITY, Perry County, Ohio.— BOND OFFERING.—Willis 
H. Price, Village Clerk, will receive sealed bids until 12 m. Mar. 23 for 
$5,409 36 6% coupon street improvement bonds. Denom. $601 04. 
Date Mar. 1 1922. Prin. and annual interest payable at the office of 
the Sinking Fund Trustees. Due $601 04 yearly on Mar. 1 from 1923 to 
1931 incl. Cert. check for 5% of the amount bid for, payable to the Vil- 
lage Treasurer, required. 


JUPITER INLET DISTRICT, Palm Beach County, Fla.—BIDS.— 

The following bids were received for the $100,000 7 % inlet bonds on Feb. 14: 

Bessemer Investment Co., New York *$100,325 

Stiener Bros., Birmingham 5, 

W. L. Slayton & Co. and Blanchet, Thornburgh & Vandersall, Tol. 95,500 

First National Bank, West Palm Beach 98, 
*Notice that this bid was successful was given in V. 114, p. 875. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND OFFER- 
ING.—Sealed bids will be received until 1 p. m. April 7 by the Board of 
County Commissioners for about $249,000 assessment District Nos. 33, 
34 and 37 bonds not to exceed 6% interest per annum. Due from 1 to 10 
years. Cert. check for $600, payable to the above mentioned Board of 
Commissioners, required. 

Mon- 


KEANSBURG SCHOOL DISTRICT (P. O. Keansburg), 
mouth County, N. J.—BOND SALE.—An issue of $65,000 5% bonds was 
segeaaly sold to the Keansburg National Bank at 100.54, a basis of about 


Oe 

KEARNEY, Buffalo County, Neb.—SPECIAL ELECTIONS TO BE 
HELD.—The Omaha “‘ Bee’’ of Feb. 24 says: 

‘*April 4 and 5 are dates set for ial elections in Kearney. On A 
4 voters will be ed to express their sentiment on issuance of $50, 
bonds for paving of street intersections. Another bond issue, $15,000 in 
amount, for storm sewer extensions, also will be d of. 

‘“‘The following day voters will determine if Kearney shall continue 
under commission form of government or revert back to co n 
plan. The City Attorney ruled both elections could not be disposed of 
ata ection on the same date.”’ 

KENNETH, Rock County, Minn.—BOND ELECTION.—On March 23 
$10,000 light bonds will be voted upon. 

KENT COUNTY (P. O. proven)» Del.—. The S500, 000 


SALE.— 
4\%% coupon State aid road bonds offered on March 7—V. 114, p. 7 
were sold to Harris, Forbes & Co. of New York and Laird & Co. of Wil- 
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mington at their joint bid of 95.61. Date April 1 1922. Due yearly on 
April 1 as follows: $20,000, 1926 to 1930, incl.: $30.000. 1931 to 1935, incl.: 
$40,000, 1936 to 1940, incl., and $50,000 in 1941. The county reserves 
the right to redeem this issue on April 1 1927 or on any interest-paying 
date thereafter at 105 and accrued interest. 


KENTON. CITY SCHOOL DISTRICT ¢. O. Kenton), Hardin 
County, Ohio.—BOND OF FERING.—John E. Rubins, Clerk of the Board 
of Education, will receive sealed bids until 12 m. April 3 for $25,000 5% % 
school bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. 
int. (A. & 0.) payable at the office of the Treasurer of the Board of Edu- 
cation. Due $2,000 yearly on Oct. 1 from 1923 to 1933, incl., and $3,000 


Oct. 11934. C incl... 
required. ertified check for $1,000, payable to the District Treasurer, 


KENTON COUNTY (P. O. Covington), Ky.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. April 4 by John W. Middendorf, 
County Clerk, for $500,000 5% 16%-vear (aver.) coupon road and bridge 
bonds. Denom. $1,000. Date Aprii 1 1922. Prin. and semi-ann. int. 
(A.-O.) payable at the National Bank of Commerce, N. Y. City. Due 
yearly on April 1 as follows: $68,000, 1927: $11,000, 1928: $12,000, 1929 to 
1931 incl.; $14,000, 1932 to 1934 incl.; $15,000, 1935: $16,000, 1936; $17,000, 
1937; 18,000, 1938; $19,000, 1939: $20,000, 1940: $21,000, 1941 and 1942; 
$23,000. 1943; $24,000, 1944: $25,000, 1945; $26,000, 1946; $28,000, 1947; 
$29,000, 1948; $30,000, 1949, and $11,000, 1950. Cert. check for 2% of 
bid, payable to the County Treasurer, required. Bonds will be engraved 
at the expense of county and signed by the County Judge and counter- 
signed by the County Treasurer. 

Sealed bids will also be received at the same time and place for $150,000 
bonds of the first maturing bonds of the above issue. 


KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage 
County, Ohio.—BOND SALE.—The $12,500 6% bonds offered on Jan. 
15—V. 114, p._101—were sold to Ryan-Bowman & Co. at 100.267, a 
basis of about 5.93%. Date Jan. 15 1922. Due $500 on July 15 1922; 
$1,000 on Jan. 15 and $500 on July 15 in each of the years from 1923 to 
1928 incl., and $1,000 on Jan. 15 1929, July 15 1929 and Jan. 15 1930. A 
bid of 100.016 was submitted by Sidney Spitzer & Co. 


KILLDEER SCHOOL DISTRICT (P. O. Killdeer), Dunn County, 
o. Dak.—BOND OF FERING.—Sealed bids will be received until March 15 
by C. R. Meredith, Clerk Board of Education, for $50,000 5% school bonds. 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND SALE.— 
The $875,000 444% coupon (with privilege of registraticn) court-house 
and road improvement bonds offered on March 8—V. 114, p. 762—were 
sold to Biddle & Henry; Harrison, Smith & Co., and Stroud & Co., all of 
Philadelphia, at their joint bid of 100.33, a basis of about 4.23%. Date 
April 11922. Due April 1 1942. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.— 
L. J. Spaulding, Secretary of the Board of County Commissioners, will 
receive sealed bids until 12 m. March 21 for the following 54% % coupon 
improvement bords: ; 
$75.000 Painesville-Ravenna Road, I. C. H. No. 324, Section ‘‘A’’ road 

bonds. Due each six months as follows: $4,000 from Sept. 1 1923 
to Sept. 1 1929 incl.; $5,000, March 1 1930: $4,000, Sept. 1 1930; 
$5,000. March 1 1931; 34,000, Sept. 1 1932, and $5,000, March 


1 1932. 
15,000 Painesville-Warren Road, I. C. H. No. 153, Section “‘H’’ road 
: ee: a $1,000, each six months from Sept. 1 1923 to Sept. 
30 incl. 

Denom. $1,000. Date March 1 1922. Prin. and semi-ann. int. (M. & 
8S.) _ory: at the County Treasury. Certified check for $1,000 for each 
issue bid for, payable to the County Treasurer, required. Purchaser to 
pay accrued interest. 

Financial Exhibit. 





Assessed value for taxation (1921) appraisement__._...__.-.-- $86 ,277 ,990 
Estimated value of taxable poorey BFS OE EARS LES eee eee 150, ; 
Total bonded debt, including these issues_________________-- 1,804,500 


Statement of amma Bonds, Including These say 


ee ee ne ee ee. 6,000 00 
a RR IG EE IR INE aT RE PSS 5 Ee RE aie 9 7,000 00 
Se G. .. cn cn cnndbadbeiaadace nae ‘ 00 


Grade crossing 


wa 10/000 00 


Road improvement bonds, including township and 


p ja 
assessments, authority (Section 6906-6953, G. C. of Ohio__ 875,000 00 
Inter-county highway, including special assessments—authority 
(Sections 1223, &c.) including issues herein offered for sale_. 439,500 00 
5 le AC RI Cagle” RINT, SM TT Rar pi PIES ,804 500 00 
EE SE LE EE ANE LIEN 7,430 19 


Population, 1921, 28,627. County tax rate, $3 825 per $1,000. 


LANGDOM SCHOOL DISTRICT (P. O. Langdom), Cavalier Coun- 
ty: No, Dak.—BONDS NOT YET SOLD.—No sale has yet been mad 

e $20,000 5% 20-year coupon refunding bonds—V. 114, p. 762. 
Devaney is Clerk Board of Education. 


LEESBURG, Lake County, Fla.—BOND OFFERING.—G. G. Ware, 
Secretary Board of Bond Trustees, will receive sealed bids until March 22 
or $125,000 5% municipal plant bonds. Date July 1 1922. 


LEMHI COUNTY at O. Salmon), Idaho.—BOND OFFERING.— 
Sealed bids will be received by W. W. Simmonds, Clerk Board of County 
Commissioners, until 10 a. m. April 12 for $50,000 coupon road and bridge 
construction bonds at not to exceed 6% interest. Denom. $1, . Date 
Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the County 
Treasurer's office or at such banking house in the city and State of New 
York as may be hereafter designated by the Board of County Commis- 
sioners. Due $5,000 yearly on Jan. 1 from 1932 to 1941 incl. Cert. check 
for $5,000, payable to the rf Treasurer, required. These bonds are 
part of an authorized issue of $200,000. Bonds to be issued under and by 
virtue and in strict compliance with Sections 3519 to 3531 incl. of the Idaho 
Compiled Statutes, and all Acts and parts of Acts amendatory thereof, or 
supplemental! thereto; and also by virtue of the authority of a vote of the 
qualified electors of the several voting precincts of Lemhi County, present 
and voting on the question at an election held for that purpose in the several 
precincts of the county on Nov. 2 1920, at which election more than two- 
thirds of the electors voted in favor of the issuance and sale of the bonds. 
Delivery of the bonds to be made to the purchaser as soon after the award 
thereof as the same can be properly engraved, printed, executed and regis- 
tered. No bid will be considered for less than the face or par value of bonds 
and accrued interest at the time of disposal. Official announcement says: 
‘‘County has had other bond issues and has always met payments promptly 
when same were due, and no previous issue has ever been contested; neither 
is there any litigation pending or threatened concerning the validity of these 
bonds, the corporate existence or boundaries of the county.’’ 
Financial Statement. 


a ee Ce na rt $178,000 00 
Proposed issue 000 00 
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Pieatenes Gent (War, CUtstAMGIMG) . oo cee ccdicecccuusucscocee 18. 147 59 
Total debt, including proposed issue______......________-- $246,147 59 
BUS ee a i ik 30,862 14 
Net debt, including propo: i ile i ce ts $215,285 45 
Total assessed valuation (1921)_..____...__-._____- this & ila $5 222,853 


Actual value (estimated) 


$8,500,000 
6 Oi ots dblindiel di itin ddd 5,164 

LEXINGTON, Richland County, Ohio.—BOND OFFERING.—S. K. 
Blair, Village Clerk, will receive sealed bids until 12 m. March 18 for 
$2,835 6% (village portion) street bonds. Denom. $315. Date March 
25 1922. Int. M. & 8. Due $315 yearly on Sept. 1 from 1923 to 1931 
incl. Certified check for 2% fo the amount bid for, payable to the Village 
Treasurer, required. 

LITTLE ROCK, Ark.—NOTE SALE.—We are advised by J. L. Arlitt, 
ef Austin, that he recently purchased $1,075,000 5%% coupon notes. 
They answer to the following description: Denom. $I, 
1922. Principal and semi-annual interest (M. & 8.) payable at the Chase 
National Bank, New York City. Due yearly on March 25 as follows: 
$20,000, 1923 to 1931, inclusive, and $895,000, 1932. 

Financial Statement. 
Dietiied, Gee, CE .| c.g. ceboecbabt baatiwevchencadtiiwe $100 ,000,000 


De enw déaténebineinwen aenied 45,143,304 
Assessed valuation (1921) will exceed-__.......-.--.--------.- 48.000 ,0000 
rr rr | encsmnemetionandiie 1,240,580 
i i ee mee om 1,618,125 


Actual real estate assets in excess of indebtedness. -------.-- 377 275 
Population (1910 Census), 45,941; 1920 Census, 65,030. 
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LOS ANGELES COUNTY ROAD IMPROVEMENT DISTRICT NO. 
149, Calif.—BOND SALE.—The District Bond Co. of Los Angeles has 
purchased $226,154 80 6% bonds. 


LUISA COUNTY (P. O. Wapello), Ilowa.—BONDS NOT SOLD.—No 
ay Wee mace oa March 6 for the $28,800 6% Levee District No. 8 bonds 
—vV. . Dd. 876. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $300,000 was recently sold to Bond & Goodwin of Boston ona 4.19% 


discount basis. Due Nov. 3 1922. The following bids were received: 
Bond & Goodwin. ----—- 4.19% ....|Estabrook & Oo.......4.27% -..- 
Blake Bros. & Co__.__- 4.21% $2 00! Manufacturers National 

Old Colony Trust Co__.4.25% 175 pank, Lynn........-4.29% <~-.- 
C. L. Edwards._...._. - 4.26% ....|Central Nat. Bk., Lynn_4.32% --.-- 





LYON COUNTY (P. O. Marshall), Minn.—BOND SALE.—On March 1 
the $16,396 76 20-vear trunk highway reimbursement bonds dated Nov. 1 
1921, offered on that date—V. 114, p. 762—were sold to Lane, Piper & 
Jaffray, Inc., as 434s. 

BOND SALE.—At the same time the following two issues of bonds were 
also sold to the above firm as 5s: 
$25,000 County Ditch No. 49 bonds. Due yearly on Feb. 1 as follows: 

$4,000, 1928 to 1930 incl.; $5,000, 1931, and $8,000, 1932. 
8,000 County Ditch No. 51 bonds. Due $2,000 yearly on Feb. 1 from 
1928 to 1931 incl. 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—BOND SALE .— 
This county, according to newspaper reports, has just sold $150,000 6% 
15-year funding bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—An 
issue of $34,000 6% bonds was sold on Feb. 23 to A. T. Dye, a local banker, 
at par and accrued interest, plus a premium of $775, equal to 102.279. 

BOND SALE.—An issue of $10,000 6% bonds was also sold to A. T. 
Dye, this issue being sold at par and accrued interest, plus a premium of 
$115, which is equal to 101.15. 


MADISON TOWNSHIP, Jay County, Ind.—BOND OFFERING.— 
William A. Roush, Township Trustee, will receive sealed bids until 10a 
m. March 28 for $48,000 5% bonds. Denom. $500. Date March 28 
1922. Int.J.& J. Due each six months. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.—The 
$600,000 4% bonds offered on March 7—V. 114, p. 981—were sold to the 
Manchester Safe Deposit & Trust Co. at 97.54, a basis of about 4.27%. 


ra | March 1 1922. Due $30,000 yearly from 1923 to 1942 incl. Int. 
The following is a complete list of the bids received: 

Manchester Safe Deposit & Cae. Cs MES da metnas a 96.519 
| a GAP RSIRRL 4 GR aes 97.547 | Harris, Fortes & Co_-_------- 96.4] 

I i ae a i 96.25 ite Se Ek Gabome ousaces 95.84 

Wee G8 SR. Ck cee ocubins 95.51 | Merrill, Oldham & Co_------ 95.84 

Old Colony Trust Co ____.--- 96.25 


MAPLEWOOD, St. Louis County, Mo.—BOND ELECTION .—On 
Feb. 28 $75,000 city-hall and fire-apparatus bonds will be voted upon, 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Glendora McCall, City Auditor, will receive sealed bids until 12 m. March 
24 for the following 6% bonds: 
$8,800 culvert bonds. Denom. $440. Date July 1 1921. Due $440 

yearly on July 1 from 1922 to 1941 incl. 
5,900 general street improvement bonds. Denom. $590. Date July 20 
1921. Due $590 yearly on July 1 from 1926 to 1935 incl. 

Certified check for 5% of the amount bid for, payable to the City Treas- 

urer, required. 


MARION COUNTY fr. O. Indianapolis), Ind.—BONDS AUTHO- 
RIZED—BOND OFFERING.—In a resolution adopted by the Count 
Commissioners on March 4 the county was authorized to issue $1,250, 
bonds with which to buy what is known as the south block of the World 
War Memorial Plaza site. The resolution provides for the sale of the bonds 
April 21 and that they are to be serial bonds, covering a 30-year period, the 
first bond to be due in 1927. The bonds are to bear 5% interest per annum, 
This property (the south block), which is to be boucht by the county, is 
bounded by Meridian, Vermont, Pennsylvania and Michigan streets and is 
adjacent to the pro y brought by the City of Indianapolis, which is 
known as the north block of the World War Memorial! Plaza site and which 
is bounded by Meridian, Pennsylvania, Michigan and North streets. 
The property bought yh city was paid for with the proceeds of the sale 
of the $1,600,000 6% bonds awarded to Gavin L. Payne & Co., Breed, 
Elliott & Harrison and the City Trust Co. on Dec. 23—V. 113. p. 2843. 
Regarding a court controversy over the purchase of the south bloc which 
the County Commissioners are expecting, the Indianapolis ‘““News’’ of 
March 4 had the following to oy: ‘‘Members of the Board of Commis- 
sioners announced that steps will taken to acquire the separate pieces of 

roperty in the block in the name of the county as soon as the bonds are sold. 
The Commissioners are expecting a court controversy before some of the 
pepe is acquired. They say some of the property owners are dissatis- 
fied with the appraised value of their property.’ 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
T. A. O’Leary, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. March 20 for $28.500 6% coupon Marion-Marys- 
ville I. C. H. No. 115, Section ‘‘G-3.”"" improvement bonds. Denom. 1 
for $1,500 and 27 for $1,000 each. Date March 1 1922. Principal and 
semi-annual interest to8 & 8S.) payable at the County Treasurer's office. 

e $1, Sept. 1 1922 and $1.000 on March 1 and $2,000 on Sept. 1 in 
each of the years from 1923 to 1931, inclusive. Certified check for $500, 
payable to the Board of County Commissioners, required. Bonds to be 
Nelivered to purchaser on April | 1922 or as soon thereafter as they can be 
printed, and a transcript prepared covering the proceedings of the Board in 
relation to the issuance thereof. The bonds are to be paid for upon deliv- 
ery, with accrued interest, if any, at the office of the Board of County 
Commissioners. 


ea eto Ca eat tia Te Make einen & Go, 
temporary loan o : was recently so oO e 4 
ona 4.22% discount basis. Due $50,000 Oct. 9 1922and Oct. 23. 1922. 


MARTIN COUNTY (P. O. Williamston), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. March 15 by 8. 8. Brown 
Clerk Board of County Commissioners, for 00,000 5%%_road an 
bridge bonds. Denom. $1,000. Date March 1 1922. Principal and semi- 
annual interest (M. & 8.) payable at the National Park Bank, New York 
City. Due yearly on March 1 as follows: $5,000, 1927 to 1932, inclusive: 
$10,000, 1933 to 1942, inclusive; $15,000, 1943 to 1952, inclusive; and 
$20,000, 1953. All bids must be on blank forms which will be furnished 
by the above Clerk, and must be accompanied by a certified check upon an 
mncerporesed bank or trust company. payable to the order of the Treasurer 
of Martin County for 2% of the par value of the bonds bid for. The 
legality of these bonds will be approved by Storey, Thorndike, Palmer & 

odge, of Boston, Mass., whose approving opinion will be furnished to the 
purchaser without charge. The bonds will be delivered to the pur 
wherever the purchaser desires them. 


MARTIN’S FERRY, Belmont County, Ohio.—BOND OFFERING.— 
H. H. Riethmiller. Clerk of the Board of Education, will receive sealed 
bids until 3 p. m. March 30 for $250,000 5% bonds. Denom $1,000. 
Date, day of sale. Prin. and semi-ann. int. (M. & 8.) payable at Martin's 
Ferry. Due $3,000 yearly on Sept. 1 from 1925 to 1939 incl.; $5,000 yearl 
on Sept. 1 from 1940 to 1950 incl.. and $5, each six months from Mar 
1 1951 to Sept. 11965incl. Certified check for $5,000 required. Purchaser 
to pay accrued interest. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, lowa.—BOND SALE.—The Northern Trust 
Co. of Chicago was the successful bidder on Mar. 7 for the $100,000 5% 
20-year school building bonds dated Apr. 1 1922 (V. 114, p. 981) at 104.765, 
and interest a basis of about 4.63%. 

The following are the bids received: “a 
Northern Trust Co., Chic. .$104.765|Second Ward Securities Co., 
Schanke & Co., Mason City 104,760 $104,375 
Taylor, Ewart & Co., Chic. 104,750 White-F iatldipe Co., Davenp. 103,930 
Ringheim, Wheelock & Co. 104,750) First Nat. Co., Mason City 103,885 
Drake-Ballard Co., Minn.. 104,455/ Harris Tr. & Sav. Bk., Chic. 103,710 

MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.--BOND 
SALE.—The $75,000 coupon (with privilege of registration as to principal) 
bridge bonds offered on March 6—V. 114, p. 762—-were awarded as 5s to 
the Union National Bank of Charlotte at par plus a premium of $50, equal 
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to 100.06, a basis of about 4.99%. Date March 1 1922. 
yearly on March 1 from 1923 to 1937, incl. 
The following bids were received: 
‘ For 5% Bonds. 
Union National Bank, Charlotte 
For 5%% Bonas. 
Paine, Webber & Co., Chi.$75,532 00 | A. T. Bell & Co., Toledo. 75,081 83 
W.A.Harriman&Co., N.Y. 75,471 67 | Stifel-Nicolaus Investment 
Detroit Trust Co., Detroit 75.46100| Co., St. Louis___.___-- 
Nat. Bk. of Comm., St. L. 76,026 00| Seasongood & Mayer, Cin. 
Amer, Tr. Co., Charlotte. 75,891 75 Weil, Roth & Co., Cinc-- 
Claiborne, Royall & Co.., |Edmunds Bros., Boston -_ - 
Goldsboro, ye 75.835 00,G. B. Gibbons & Co.,N.Y. 
Prov. 8.B.&Tr.Co., Cinc. 2 50| Bonbright & Co.,N. Y.-- 
N.S. Hill & Co.. Cinc___. 00| Wachovia Bank & Trust 
A. E. Aub & Co., Cinc__. | 
Stacy & Braun, Toledo- _- 


Due $5,000 


J. B. Walker & Co., New York._.._.-----. 
Merchants & Farmers Bank, Charlotte 
For 6% Bonds. Hd 
W .L. Slayton & Co., Tol_$76,582 50! Sidney Spitzer & Co., Tol_377 ,061 00 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
Edward A. Badger, City Treasurer, will receive sealed bids until 9 p. m. 
Mar. 14 for a temporary loan of $150,000. Denom. 1] for $25,000, 3 for 
$10,000 and 4 for $5,000 each. Due $75,000 on Nov. 24 and Dec. 1] in 
the year 1922. These notes are engraved under the supervision of and 
certified as to their genuineness by the Old Colony Trust Co. of Boston, 
Mass. This trust company will further certify that the legality of this 
issue has been approved by Messrs. Ropes, Gray, Boyden & Perkins of 
Boston, Mass., a copy of whose opinion will accompany the notes when 
delivered, without charge to the purchaser. All legal papers incident to 
this issue, together with an affidavit certifying to the proper execution of 
the notes, are filed with the Old Colony Trust Co., where they can be 
inspected at any time. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,000 offered on March 9 was sold to Goldman, 
Sachs & Co. on a 4.17% discount basis. Denom. 1 for $25,000: 6 for 
$10,008 and 3 for $5,000. Due $25,000 Sept. 14 1922 and $75,000 Oct. 


MERCEDES, Hidalgo County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $100,000 6% street improve- 
ment bonds on Feb. 27. 


MERNA, Custer County, Neb.—BOND SALE. 
Schanke & Co. of Mason 
transmission bonds. 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—-Tnhe following 
two issues of 6% bonds, offered on Jan. 25—V. 114, p. 221—- have been 
awarded to the Bank of Bay Biscayne of Miami: 
$50,C00 water bonds at $48,554 (97.10), a basis of about 6.35%. Due 

yearly on Jan. 1 as follows: $2,G00, 1923 to 1937 incl., and $5,000, 
1938 to 1941, incl. 

25,000 fire department bonds at $24,275 25 (97.101), a basis of about 
6.341%. Due yearly on Jan. 1 as follows: $1,000, 1923 to 1935 
incl., and $2,000, 1936 to 1941 incl. 

Date Jan. 1 1921. 

MIDDLETOWN, Butler County, Ohio..-BOND SALE.—The $10,077 
6% special assessment sewer bonds offered on Feb. 24—V. 114, p. 651— 
were sold to Seasongood & Mayer for 102.01, a basis of about 5.677. 
Date Feb. 11922. Due $1,007 10 yearly on Feb. 1 from 1923 to 1932, incl. 

BOND SALE.—The $10,000 6% street improvement bonds offered on 
March 8—V. 114, p. 762—-were sold to A. E. Aub & Co. for 102.38, a basis 
of about 5.50%. ate Dec. 1 1921. Due $1,000 yearly on Dec. 1 from 
1922 to 1931, inclusive. 


MILES CITY, Custer County, Mont.—PRICE PAID.—The 
paid for the $153.500 6% _10-20-year (opt.) funding bonds on Feb. 27 by 
BS Monsees front Co., of Denver (V. 114, p. 981), was 100.54 and interest. 


MILFORD, New Haven County, Conn.—BOND OFFERING .—San- 
ford Hawkins, Town Treasurer, wil! receive sealed bids until 10 a.m. Mar. 29 
for $223,000 4%% coupon bonds. Date April 15 1922. Prin. and int. 
payable at the Milford Trust Co. in Milford. Due $23,000 April 15 1923 
and $20 ,000 yearly on April 15 from 1924 to 1933, incl. 


MILLE LACS COUNTY (P. O. Milacs), Minn.—BOND SALE.—The 
$55,000 12 1-6 year (aver.) trunk highway reimbursement bonds offered 
on Feb. 7—V. 113, p. 543—have been sold to the Merchants’ Trust & 
Savings Bank of St. Paul at 100.450. and to furnish blank bonds and at- 
torney’s opinion without charge, for 5s. Date Feb. 7 1922. Due yearly 
on Feb. 7 as follows: $10,000 1932 to 1935, incl., and $15,000 1936. 


MINOT SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Minot), Ward 
County, No. Dak.—BOND OFFERING —L. J. wt fale DB Sener will receive 


bids on or before March 24 for $135,000 5% 20-year building bonds recentl 
voted by 404 to 142. owe . . 


MISSOURI (State of).—-ADDITIONAL DATA REGARDING SALE 
OF $15,000,000 BONDS.—-A special dispatch from Jefferson City to the 
St. Louis ‘“‘Globe-Democrat”’ dated Mar. 2 had the following to say with 
regard to the sale on Mar. 1 of the $15,000,000 5% tax-free gold coupon 
(with privilege of registration as to interest only or as to both principal and 
interest) World War Soldier Bonus bonds to a syndicate led os Estabrook 
& Co. of New York at 103.77 and interest, a basis of about 4.55%, notice of 
which was given in last week's issue, on pace 982: 

“The $15,000,000 of bonds to be issued by the State for the payment of 
bonuses to Missouri soldiers, sailors, and marines who served their Govern- 
ment and State in the war with Germany, were sold to-day at what finan- 
ciers from a number of large cities consider a most excellent price, the pre- 
mium being $565,500. A ayourate in which St. Louis and Kansas City 
financiers, particularly St. uisans, have a large interest, teok over the 
entire issue of bonds on a bid of 103.77. Ia all seven bids were received. 
The syndicate winning the contest is composed of the following firms: 
National Bank of Commerce, St. Louis; Kauffman-Smith-Emert & Co., 
ine. Louis; Estabrook & Co., New York City; Prescott & Snider, Kan- 
sas Oity. 

“The firm that was awarded the entire issue of bonds submitted two bids, 
each to take over the entire issue. The first bid proposed to take over the 
entire issue April 1 and pay 103.72; the second proposed to take the entire 
issue in batches of $3,000,000, commencing April 1 and ending Aug. 1, 
at lg onan 500." Tete oe 7 peruse: : od will net the State a 
premium o : . e firs of the w ng firm would have net 
the State a premium of $558,500. - 

Four Bid for Entire Issue. 


“The second best bid was submitted by William R. Compton Co., St. 
Louis, and the National City Company, of New York City. This bid was 
for 103.29, and would have Pe a premium of $493,500, or $65,500 less 
than the premium to be paid by the successful bidders. 

“Of the seven bids received, four bid for the entire issue of bonds. 

**Mark C. Steinberg & Co. of St. Louis bid for $1,500.000 in batches of 
$150,000 and ranging in price from 104.42 down to 100.76. 

“The First National Bank of Jefferson City bid for $100,000 at 101.052. 

“The National City Company of New York, H 
of Chicago, Bankers Trust Co. of New York, Merrill, Oldham & Co. of 
Boston, W. H. Thompson & Co. of St. Louis and the First National Bank 
of 8t. Louis bid for all the bonds at a premium to the State of $493,500. 

Many Bids Received. 

‘The Mercantile Trust Co. of 8t. Louis and Equitable Trust Co. of New 
York bid for all the bonds at a premium of 58.500. 

“The Mississippi Valley Trust Co. of St. uis, Guaranty Company of 
New York, W. A. Harriman & Co., Inc., of New York, Marshal Field, 
Glore, Ward & Co. of New York, First National Company of Detroit, 
Barr & Schmeltzer of New York, Stacy & Braun & ating ot Ames, Emerich 
& Oo. of Chicago and Brown Bros. & Co. of New York bid 102 for the en- 

e issue. 

“The Empire Trust Co. of St. noone submitted a bid for $10,000 of the 
bonds but ihe nee enclose a certified check to back up its bid. The bid 
oO was 15. 

‘“‘Under the terms of the contract awarded, the first delivery of bonds of 
$3,000,000 will be made April 1, and the same amount will be delivered the 
first of each month until the entire issue has been delivered Aug. 1. The 
bonds bear 5% interest. 


It is reported that 
vity have been awarded $10,000 6% electric- 


rice 


arris Trust & Savings Bank 





Steinberg Firm Sought $300,000. 

‘Bids were received up to noon, when the fund commissioners retired to 
consider fractional bids as compared with bids for the entire issue. It was 
decided that the best interests of the State would be served by awarding 
all the bonds to some firm that would bid an advantageous price. ‘ 
but four firms bid for all the bonds, and each bid contained a reservation 
that only the full issue would be accepted. As it developed later, the big 
bidders asked for all the bonds or none, and not enough fractional bids were 
received to dispose of the first $2,000,000 of the issue of $15,000,000. | 

“Paul E. Peitason of St. Louis, representing the firm of Mark C. Stein- 
berg & Co: of St. Louis, protested after the award had been made that on 
$300,000 of the bonds his firm had bid the highest and that at least his firm 
was entitled to this amount of the bonds. One of his bids on $150,000 was 
104.42 and the other on $150,000 was 104.01. He said that he would con- 
sult the Attorney-General when the latter returns to the city and ascertain 
if there is not some way of having his firm awarded at least $300,000 of the 

nds. Under the terms of the call fer bids, the fund commissioners re- 
served the right to reject any and all bids. 

Gov. Hyde Away. 

“Gov. Hyde and Attorney-General Barrett were both away from the city 
when the bids were opened. Lieut.-Gov. Lloyd was the acting Governor, 
as Gov. Hyde was in Chicago, and he presided over the deliberations of the 
commission. The other members present were State Treasurer L. VD. 
Thompson and State Auditor Geo. 
every proposition. 

“The commissioners and State officials generally think that the State 
effected a good sale of the bonds. The premium is more than many pre- 
dicted, indicating that the credit of the State is excellent in New York. 
Boston, Chicago and other cities, as well as ameng home financiers. It was 
stated by representatives of the syndicate purchasing the bonds that they 
will presently be scattered all over the country. The validity of the bonds 
has n affirmed by the Supreme Court. ‘They will be dated Mar. 1 1922 
and the last of them will mature Mar. 1 1937. : 

‘‘Principal and interest are payable at the State Treasury, Jefferson City. 

‘The payments of bonuses to Missouri soldiers, sailors and marines will 
probably commence early in May.’’ 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
The following two issuse of 434 % coupon bonds offered on Mar. 8 (V. 114, 
Pp; 982) were sold to the Chase Securities Corp., Barr & Schmeltzer, Horn- 

lower & Weeks and Bond & Goodwin, all of New York, at their joint bid 
of 102.44 (a basis of about 4.46%) for the first issue, and 101.58 (a basis 
of about 4.56%) for the second. 
$422,000 road bonds ($432,000 bonds offered). Due yearly on Mar. 15 
as follows: $18,000 from 1924 to 1932 incl., $27,000 from 1933 
to 1941 incl. and $17,000 in 1942. 
20,000 prises bonds. Due $1,000 yearly on Mar. 15 from 1924 to 1943 


nel. 
Denom. $1,000. Date Mar. 15 1922. 


MONTEREY PARK, Calif.—BOND OFFFRING.—Sealed bids or pro- 
posals will be received until 7:30 p.m. March 27 by Arthur W. Langley, City 
Clerk and ex-officio Clerk Board of Trustees, for $225,000 6% water-works 
bonds. Denom. $500. Date March11922. Int.M.&S8S._ Prin. payable 
at office of City Treasurer. Due $6,500 yearly on March 1 from 1927 to 
1970, incl., and $4,000, 1961. Cert. Check for 5% of total amount bid, pay- 
ahle to City Treasurer, revuired. Purchaser to pay accrued interest 
The bonds wil! be ready for deiivery on or after Apr. 1 1922 and will be de- 
livered at the City Treasurer's office or at any designated place upon the 
payment by the parcheow of all expenses incurred for delivery of the bonds 
and transfer of the money necessary to make delivery and payment equiv- 
alent to the transfer at the office of the City Treasurer. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BONDS 
NOT SOLD.—The $10,800 4% % Marion A. Davis et al. Sugar Creek and 
Franklin Twps. bonds offered on Mar. 7 (V. 114, p. 982) were not sold, as 
no bids were received. 


MONTGOMERY COUNTY (P. O. Troy), No. Caro.—BOND SALE.— 
poane ngood & Mayer of New York recently purchased the following 6% 
nds: 
$17,000 court-house bonds. Due Feb. 1 1952. 
100,000 road bonds. Due $25,000 yearly on Feb. 1 in each of the years 
1941, 1946, 1947 and 1952. 
Denom. $1,000. Date Feb. 11922. Prin. and semi-ann. int. (F. & A.) 
payable at the Hanover National Bank, N. Y. City. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


MONTICELLO, Sullivan County, N. Y¥Y.—BONDS NOT SOLD— 
BONDS TO BE RE-OFFERED.—The $8,000 6% coupon or registered street 
improvement bonds offered on March 4—V. 114, p. 652—were not sold 
on that date and will be re-offered. 


MORRILTON, Conway County, Ark.—-BOND SALE.—The $100,000 
6% paving bonds mentioned in V. 114, p. 102, have been sold. 


MORRIS COUNTY (P. O. Morristown), N. J.—BOND SALE.—The 
following two issues of 44% coupon or registered bonds offered on Mar. §& 
(V. 114. p. 982) were sold to Bond & Goodwin, Hornblower & Weeks and 
Barr & Schmelitzer, all of New York, at their joint bids as given below: 
$1,122,000 impeovement bonds ($1,126,000 offered) so.d for $1,126,130 63, 

which is equal to 100.368, a basis of about 4.46%. Due 33000 
on Mar. 1 as follows: $62,000 from 1923 to 1930 incl.; ° 
from 1931 to 1939 incl., and $59,000 in 1940. 

258,000 road bonds sold for $258,102 78, which is equal to 100.039, a 
basis of about 4.49%. Due yearly on Mar. 1 as follows: 
pas 508 from 1923 to 1925 incl. and $29,000 from 1926 to 1931 
ne 


Denom. $1,000. Date Mar. 1 1922. The following is a complete list 
of the bids received: 
id on First Issue. 


Bidder— B 
Bond & Goodwin, Hornblower & Weeks and Barr)|$1,126.130 63 for 1,122 
& Schmeltzer onds ($1 212 wKET 
or i, 


Bankers Trust Co., Estabrook & Co. and Cogge- $1. 126-578 00 
shall & Hicks : bonds ($1,126. 

M. M. Freeman & Co., Coal & Iron Nat. Bank and|$1,126.111 11 for 1,123 
Madison Trust Co., Madison, N. J bonds ($1 

National Iron Bank, Morristown 





t. Hackmann. They were a unit on 


& Schmeltzer nds ,000) 
*Eidredge & Co., New York 9 for 258 bonds 
($258,000) 


f . 
*This company’s bid was conditional and was therefor not considered. 


NASHVILLE, Davidson County, Tenn.—FINANCIAL STATE- 
MENT .—The following financial statement has come to hand in connec- 
tion with the offering on March 14 (V. 114, p. 982): 


Financial Statement (as of Jan. 1 1922). 
Real and personal property owned by city $19,986.800 00 
ares value s ve & personal ap cag A ey (est.) 130 ,000.000 00 
SS valuation of property for iennial assessmen 

= of $920), - Pee oee ; . ‘i pens 114,827,810 33 

ota n indebtedness, including these $478 ,00 nds 
offered for sale on March 14 1922 ° 11,032,000 00 

$1,337,000 00 

307 ,000 00 


Bid on Second Issue. 
Bond & Goodwin, Hornblower & Weeks and Barr} ss EF for 258 
oO 





Water works bonds, included above 

Electric light debt, included above 

Street improvement and sidewalk included 
above, for which adequate special assess- 
ments have been levied 315,000 00 


RC Fas SI Ie ADE A te SRO SB $1,959,000 00 
Net bonded debt 


Floating debt, consisting of bills, &c. (est.)_......---------- 
Sinking fund (ordinary) Jan. 1 1922 (cash)__._. $172,845 40 
Sinking fund investments 181,621 35 
Amount loaned to other bond redemption funds 
from sinking fund (ordinary) 73,000 00 
Special interest and redemption funds craeted by special 
assessments or tax levies, aggregating (includes $73,000 to 
be repaid sinking fund, ordinary) 
Uncollected taxes (estimated 


Population, Government Census 1920, 118,342. ‘Tax rate, 
(includes 1 mill special levy). 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN.—A 
temporary loan of $30,000 was sold on March 4 to the Old Colony Trust Co. 





9,073,000 GO 
75,000 OO 





427 466 75 


270,943 71 
,000 00 
17 mills 
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of Boston on a be discount basis, plus a premium of $175. Date 
Due Dec. 8, 1922. 


» D 
March 6 1922. The following bids were received: 
Old Colony Co.—4.34%, plus $1 75. 
Bond & Goodwin—4.40% 


F. 8. Moseley & Co.—4.46%, plus $1 00. 
Blake Brothers & Co.—4.50% rs $0 50. 


NEWARK, Essex County, N. J.—BOND DESCRIPTION .—We are ad- 
vised by the Chief Clerk that the $500,000 4% % tax anticipation bonds re- 
ported by usin V. 114, p. 763, as being sold to four local banks, are described 


as follows: Date Feb. 9 Prin. and int. due Aug. 151922. D ‘ 
$25,000 to $200,000. - ate ee bomin 


22. 
NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .—A 
tem a gM of $350.000 was recently sold to the National Shawmut 


Bank of ton on a 4.21% discount basis. Date March 10 1922. Due 
Nov. 10 1922. 


NEW BOSTON (P. O. Portsmouth R. D.), Scioto County, Ohio.— 
BOND OFFERING.—Russell Middaugh, Village Clerk, will receive sealed 
bids until 12 m. March 18 for $2,000 6% street improvement bonds. 
Denom. $500. Date Jan. 1 1922. Prin. and int. payable at the office 
of the Village Treasurer. Due July 11934. Purchaser to pay accrued int. 


NEW MEXICO (State of).—BIDS.—The following is a complete list 


of the bids received on March 3 for the $1,000,000 5% 10-30-year (opt.) 
way bonds, dated Jan. 1 1922: 


on eign 
1 


state high 
Prem. Offered. | Prem. Offered. 
| National City Co 10,600 0 
_..*$17,946 00! Bankers Tr. Co., N. Y_-_- 
Harris Tr. & Sav. Bk_--_- 
15,300 00|Grau, Todd & Co___._-- 
Y-. 13,100 00| Wm. R. Compton Co---- ; 
.. 11,490 vedi ~~ & Co 3,757 50 
Northern Tr. Co., Chic.. 2,700 00 


* Notice that this bid had been successful in obtaining the bonds was 
given in V. 114, p. 982. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The 
temporary loan of $100,000 offered on March 7—V. 114, p. 982—was 
sold to Blake Borthers & Co. of Boston on a 4.25% discount basis, plus a 
premium of $1 25. Date March 9 1922. Due Sept.6 1922. tw Seas ie 


™ NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
ealed bids will be received until 10 a. m. March 17 by Edwin J. Fort, 
ity Manager, for $925,000 414 % or 444% coupon school bonds. Date 
March 11922. Due ~ rly on March 1 as follows: $10,000, 1941: $30,000, 
1942; $10,000, 1943: $30,000 from 1944 to 1947 incl.: $40,000, 1948: $30,000, 
from 1949 to 1951 incl.; $225,000, 1952: $200,000, 1953 and $200.000 in 
1954. Certified check on a solvent bank or trust company for $20,000, 
ayable to the City Clerk, is required. The favorable opinion of Clay& 
illon of New York, covering the legality of these bonds, will be furnished 
to the successful bidder. Bidder is to specify which one of the two interest 
rates, given above, he desires. 


NOGALES, Santa Cruz County, Ariz.—BOND OFFERING .—Sealed 
bids will be received until 7.30 p. m. March 18 by F. E. Cole, City Clerk, 
for the $30,000 5% % city hall and fire department bonds—V. 114, p. 544. 
Denom. $1,000. ate Feb. 15 1920. Interest semi-annually, payable at 
the Continental & Commercial National Bank, Chicago. Due $1,000 
yearly on Feb. 15 1921 to 1950, inclusive. Certified check for 5%. payable 
to the city of Nogales required. The successful bidder will be furnished 
without charge with the opinion of Wood & Oakley. bond attorneys of 
Chicago, approving the validity of these bonds. The bonds are ready 
for immediate delivery, and ali bids for the purchase thereof must be 
without condition as to the legality of the bonds. Although the first two 
maturity dates of this issue seem to be wrong as they are both passed 
due the notice of this offering has come to hand from official sources. 


NORBORNE LAND DRAINAGE DISTRICT, Carroll and Ray 
Countion, Mo.—SUIT FILED.—The Kansas City ‘Journal’ on Feb. 


Keane, H 
Barr & 8 


said: 

“A suit involving the $515,000 bond issue voted in Carroll and Ray 
counties to form the Norborne Land Drainage District was filed in the 
Fupoeme Court Friday morning by Newlan Conkling and Jack Jones of 

arroliton. 

“It is an application for a writ of prohibition to prevent Judge Ralph 
Hugttes of the Ray County Circuit Court from considering a suit filed at 
=~ oe for dissolution of the drainage district and to declare the bonds 

egal. 

‘The suit at Richmond was filed by Perry S. Rader of Jefferson City as 
attorney for certain owners of land in the district.”’ 

he bond issue was sold during the latter part of last year to Stix & Co., 
of St. Louis—V. 113, p. 2845. 


NORFOLK, Madison County, Neb.—BOND ELECTION.—An issue 
of $10,000 water-works bonds 1 be voted upon on April 4. 8. R. Mc- 
Farland is City Clerk. 


NORMAN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 77 
(P. O. Twin Valley), Minn.—BOND SALE.—The $80,000 5%% 15-year 
bonds, to erect a new school house, dated Feb. 1 1922, offered on Feb. 27 
—V. 114, p. 763—have been sold to the Merchants’ National Bank of 
Crookston at par. 


NORWALK, Fairfield County, Conn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. April 20 by Phoebe L. Volk, Secretary 
of the Bridge Construction Committee of the City of Norwalk at the 
city court room in South Norwalk for $100,000 414 % coupon (with privilege 
of registration) improvement bonds. Denom. $1,000. Date April 1 
1922. Prin. and semi-ann. int. (A. & O.) payable at the Hanover National 
Bank in N. Y. City. Due $30,000, April 1 1932; $30,000. April 1 1942, 
and $40,000 on April 11952. Certified check for 1% of the amount bid 
for, payable to the City Treasurer, required. Bonds will be certified as to 
genuineness by the Hanover National Bank, N. Y. City, and their validity 
wilt be approved by John H. Light, Ex-Attorney-General of the State of 
Connecticut, and a duplicate of the original of his opinion wil! be furnished 
to the purchaser. Purchaser to pay accrued interest. 

The official advertisement of this bond offering will be found among the 
municipal advertisements of this week's issue.' 


NORTH DAKOTA (State of).—BOND OFFERING.—Joseph A. 
Kitchen, Commissioner of Agriculture and Labor (P. O. Bismarck), will 
peceive sealed bids until 2 p. m. Mar. 13 for the following 6% seed and feed 

nds: 
$100,000 5-year Adams County bonds. 

125.000 5-year Emmons County bonds. 
100,000 3-year McLean County bonds. 


OBION COUNTY (P. O. Union City), Tenn.—BOND OFFERING.— 
An issue of $95,000 5% highway bonds will be offered for sale on March 30. 
J. B. Waddell, County Judge. 


ODESSA TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Lake 
Odessa), Ionia County, Ind.—BOND OFFERING.—Geo. E. Kant, 
Secretary of the Board of Education, will receive sealed bids until 12 m. 
Mar. 16 for $51,000 5%% coupon tax-free new school building bonds. 
Denom. $500 and $1,000. Date Apr. 1 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the Lake Odessa State Savings Bank. 
on Apr. 1, beginning 1927. Cert. check payable to the above Clerk for 
$510 required. Assessed valuation for 1921 was $956,110. 


ODESSA, Lafayette County, Mo.—BONDS VOTED.—-Reports state 
that $100,000 water and light bonds have been voted. 


OKFUSKEE COUNTY (P.O. Okemah), Okla.—BOND ELECTION. 
— On March 21 the voters will decide whether they are in favor of issuing 
the $500,000 6% 25-year road bonds—V. 114, p. 437. 


OLIVER TOWNSHIP, Adams County, Ohio.—BOND OFFERING. 
—Mary Caskadon, Clerk of the Board of Education, will receive sealed 
bids until 2 p. m. March 21 for $5,000 6% bonds. Denom. $500. Date 
day of sale. Due $500 yearly in 1 to 19 years from date. Certified check 
for 10% of the amount bid for, payable to the above-mentioned board, 
required. Purchaser to pay accrued interest. 


ORLEANS, Harlan County, Neb.—DESCRIPTION OF BONDS.— 
The $25,000 6% 5-20 year (opt.) electric light bonds, recently voted—V. 
114, p. 652—are described as follows. Denom. $1,000. Date April 1 1922. 
Int.*payable at the County Treasurer's office. # Due 1942 optional after five 


Due yearly 





years. Bonded debt (excluding this issue) all water, Feb. 29 1922, $20,000 
Assessed value 1921 $929,890. i 


PAGE COUNTY (P. O. Clarinda), Ilowa.—BOND OFFERING.— 
Sealed bids will be received by Victor Freed, County Auditor, until 3 p. m. 
Mar. 16 for $125,000 5% funding bonds. Date Jan. 1 1922. Due yearly 
on Aug. 1 as follows: $13,000 1927 to 1931 inel. and $12,000 1932 to 1936 
incl. idders will be required to deposit a certified check on a state or 
national bank for $5,000. The bonds and opinion of Chapman, Cutler 
& Parker, Chicago, will be furnished by the county, and the bonds must be 
paid for at Clarinda within five days from the date of sale. The opinion 
of the foregoing attorneys must be accepted as conclusive evidence as to 
the legality of the bonds er sealed bids are opened and announced, 
open bids on the bonds will be received. 


PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DIS- 

TRICT NO. 12, Fla.—BOND SALE.—The Farmers’ Bank & Trust Co. 

re prea pes $75,000 7% road and bridge bonds offered on Mar. 7 
. De ; 


PALO PINTO COUNTY ROAD DISTRICT NO. 1, Texas.—BONDS 
REGISTERED.—On Feb. 28 the State Comptroller of Texas registered 
$44,000 5% 10-20-year bonds. 


PASADENA, Los Angeles County, Calif.—-PRICE PAID.—The price 
paid by the California Co. of Los Angeles for the $40,000 5% 1-20-year 
serial, tax-free fire department bonds, dated Feb. 1 1922-—V. 114, p. 9 
was 101.20 and interest, a basis of about 4.84%. 


PASCO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 32 
(P. O. Dade City), Fla.—BOND OFFERING.—Sealed bids will be re- 
ceived until March 27 by the Board of Public Instruction for $50,000 6% 
20-year coupon bonds. 


PASSAIC COUNTY (P. O. Paterson), N. J..—BOND OFFERING.— 
Sealed proposals will be received by John M. Morrison, Clerk of the Board 
of Chosen holders, until 2 p.m. March 22 for the purchase of an issue of 
4% % coupon (with privilege of registration) road and bridge improvement 
bonds not to exceed $425,000. Denom. $1,000. Date April 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the First National Bank of 
Paterson. Due $22,000 yearly on April 1 from 1923 to 1034 incl., and 
$23,000 yearly on April 1 from 1935 to 1941 incl. Certified check for 2% 
of amount bid for, drawn . an incorporated bank or trust com 
pou to the County of saic, required. The opinion of 

lawkins Delafield & Longfellow of New York that the bonds are binding 
and legal obligations of the village will be furnished the denen ak The 
bonds will be prepared and executed under the supervision of the U. 8. 
Mortgage & Trust Co., who will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. Purchaser to pay 
accrued interest. 


PAWHUSKA, Osage County, Okla.—BOND SALE.—The issue of 
$65,000 hospital bonds, recently voted (V. 114, p. 763), has been sold. 


PENN TOWNSHIP RURAL SCHOOL DISTRICT, Morgan County, 
Ohio.—BOND OFFERING.—W. H. Penrose, Clerk-Treasurer of e 
District, will receive sealed bids until 12 m. March 18 for $35,000 6% 
bonds. Denom. $700. Date March 15 1922. Int. semi-ann. Due $700 
each six months from Sept. 15 1922 to March 151947. Certified check for 
1% of the amount bid, payable to the above Clerk-Treasurer, required. 
Purchaser to pay accrued interest. 


PERRY TOWNSHIP (P. O. Perryopolis), Fayette County, Pa.— 
BOND SALE.—The $45,000 5% bonds offered on Jan. 21 (V. 114, p. 331) 
were not sold on that date, but on Feb. 10 er were awarded to the First 
National Bank of Perryopolis. Int. annually (July). The bonds are 
issued for road improvements. 


PETERSBURG, Lincoln County, Tenn.—BOND SALE.—tThe $10,- 
000 8% Morgan school bonds offered on March 6—V. 114, p. 652—have 
been awarded to W. B. Moore of Petersburg at 107.125. ate Dec. 15 
1921. Due Dec. 15 1941. redeemable at the pleasure of the corporate 
authorities at any time after ten years from date. The following bids 


were received: ; 
W.B. Moore, Petersburg (as . |CitizensBk.&Tr.Co.,Decherd 101.25 
above) 107.125|W. L. Slayton & Co., Toledo.102.00 
103.25 |L. J. Mills, Petersburg* 107.00 


W. J. Hures, Decherd 

* For $4,000 bonds only. 

PETERSBURG, Grant County, W. Va.—BOND OFFERING.—H. F. 
Baker, Town Recorder, will receive sealed bids until 1 p. m. March 13 for 
$12,000 6% (opt.) water, sewer, drainage and street-impt. bonis. Denom. 
$500 and $100. Date Sept 11921. Duein 21 years, optional in 10 years. 
Certified check for 5% of bid required. 


PHILADELPHIA, Pa.—CITY CONTEMPLATES THE PURCHASE 
OF THREE WATER COMPANIES.—In connection with the yo 
purchase of three water companies by the City of Philadelphia, the Phila- 
delphia ‘*‘Ledger’’ of March 3 had the following to say: 

‘Purchase by the city of property now owned by private water com- 
panies which supply the northeast section of the city, is contemplated in 
an ordinance sent to the Council by Mayor Moore yesterday. he idea 
is to buy the rights and holdings of the Holmesburg, the Disston and the 
Philadelphia and Bristol companies for $850,000. Mr. Moore, in urging 

assage of the ordinance said industries were hampered by the comparative 
fendeanete water supply and that the fire risk in the territory supplied 
by the private companies would be much less with city service. 'The 
ordinance proviess for the payment of $300,000 at the time of the purchase 
and annual payment of $100,000 until the entire sum has been paid. Even 
the city owned and operated institutions at Holmesburg have to pay an 
annual rent of $35,000 to the private concern, as the city is prevented 
from running a city water pipe under the terms of the exclusive territory 
franchise granted the companies. Councilman von Tagen said that other 
sections were similarly affected. He criticized City Solicitor Smyth for 
failing to reply to the Councilmanic request in October last for an opinion 
as to whether the city had a right to supply water to the sections. He 
presented a resolution requarms the Cy Solicitor to make ansewr to 
the ignored resolution and said the —r ying of water was a municipal 
function. His resolution was adop unanimously. The ordinance 
providing for the purchase of the property of the northeast water com- 
panies was referred to the Public Works Committee.’ 

PHILIPPINE ISLANDS (Government of).—BOND SALE.—A syndi- 
cate composed of Hallgarten & Co., Chase Securities C ., Blair & Co. and 
Hornblower & Weeks, of New York, has purchased the $5,000,000 5% 
coupon bonds offered on March 6—V. 114, p. 877—at 101.56 and accru 
interest, & ace of about 4.907%. Date Feb. 11922. Due Feb. 1 1952. 

he following s were received: 

Successful syndicate(as above) 101.56| Riggs Nat. Bk., Wash., D.C.100.609 
Kuhn, Loeb & Co., Lee, Wm. R. Compton Co., N.Y. 98.58 

Higginson & Co., Dillon, Speyer & Co., 

Read & Co., New York__.101.07| Trust Co., New York. _... 98.30 

These bonds which were offered at prices to yield 4.78% have all been sold. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—B/JDS.—The fol- 
lowing is a complete list of the bids received on Feb. 27 for the two issues 
of 6% coupon special assessment bonds aggregating $100,000: 

Premium 
Bia on 

Bidder— $60,000 Issue. 

*The Tithe Guarant. & Trust Co., Cincinnati, O $582 00 
Breed, Elliott & Harrison, Cincinnati, Ohio _.1,140 00 
Seasonzgood & Mayer, Cincinnati, Ohio... —...1,692 00 
A. fT. Bell & Co., Toledo, Ohio. ......-.--<-«1,410 80 
Otis & Co., Cleveland, Ohio... --.<<-<ce<e<ohs 140 GU 
Citizens Trust & Savings Bank, Columbus, O_.1,313 50 
Sidney Spitzer & Co., Toledo, Ohio......-.---1,354 00 
Prudden & Co., Toledo, Ohio____ _...... 1,488 90 
William R. Compton Co., Chicago, il... .--- 1,519 07 
Richards, Parish & Lamson, Cleveland, Ohio_2,028 00 
Tucker, Robinson & Co., Toledo, Ohio... 1,242 60 
Detroit Trust Co., Detroit, Mich___..... ~~ -1,515 00 
The N. 8S. Talbott Co., Dayton, Ohio_.... ~~ 1,816 30 
Weil, Roth & Co., Cincinnati, Ohio.......-- 816 

The Refinancing & Mtge. Co., Cleveland, O__1,818 00 
W. L. Slayton & Co., Toledo, Ohio--_--- _.1,266 00 
Bohmer-Reinhart & Co., Cincinnati, Ohio _—~__1,056 


Persons, Campbell & Co., Toledo, Ohi 1,075 20 
Stacy & Braun, Toledo, Ohio “ 1,36 | 
Ryan, Bowman & Co., Toledo, Ohio 952 80 


* This was the successful bid: for previous reference to same, 
“Chronicle’’ of March 4, page 983. 
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PINE BLUFF, Jefferson County, Ark.—BOND OFFERING.—Sealed 


bids will be received until March 24 for $110,000 street bonds by the 
City Clerk. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
yo we Idaho.—BCND OFFERING.—Bids will be received until 3 p. m. 
April 4 » 4 Fred L. Evans, Secretary, for $38,600 6% nds, ‘‘Fourth 
Series.”’ ate Jan.11917. Due yearly on Jan. 1 as follows: $3,000, 1931; 
$4,500, 1932; $5,000, 1933: $4,600, 1934: $8,300, 1935, and $13,200, 1936. 

vert. check for 5% of bid required. Bonds to be delivered as follows: 
$18,000, May 1 1922; $1,600, May 15 1922, and $19,000, July 1 1922 


PIPE CREEK SCHOOL TOWNSHIP (P. O. Elwood), Madison 
County, Ind.— WARRANT SALE.—The $6,000 6% refunding warrants 
offered on Jan. 26 (V. 114, p. 331) were sold at par and accrued interest to 
the Elwood State Bank. ate Jan. 15 1922. Due July 15 1923. 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.— 
Sealed bids will be receibed unti] 11 a. m. Mar. 14 for a temporary loan o 
$200,000. Date Mar. 14 1922. Due Nov. 14 1922. 


POLLOCKSVILLE SPECIAL TAX SCHOOL DISTRICT, Jones 
County, No. Caro.—BOND SALE.—The %$60.000 6% school bonds 
offered on Jan. 24—V. 114, p. 331—have been awarded to Prudden & Co., 


Toledo, at par. Date May 1 1921. Due $2,000 yearly on May 1 from 
1922 to 1951, inclusive. 


POLSON, Flathead County, Mont.—BONDS VOTED.—At the 


election held on Feb. 20—V. 114, p. 764—the $45,000 water-works bonds 
. carried by 182 to 30. 


POPLAR, Roosevelt County, Mont.—BOND OFFERING.—Fred 
Kapinos, Town Clerk, will sell at public auction at 2 p.m. April 3 for $11,000 
6% funding bonds. enom. $500. Date March 1 1922. Prin. and semi- 
ann. int. (J. & J.), payante at the City Treasurer's office or at the Hanover 
National Bank, N. Y., at option of holder. Due Jan. 1 1942, optional 
Jan. 1 1937. A deposit of $1,100 is required. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.— 
The following three issues of 5% gold bonds, offered on March 9 (V. 114. 
p. =) were sold to Farson, Son & Co. of New York City at the prices given 

ow: 


$50,000 registered incinerator bonds, sold at 105.26, a basis of about 447%. 
a Smee $1,000. Due $2,000 yearly on April 1 from 1923 to 1947 


nel. 
25,000 1921-22 tax relief bonds, sold at 101.01, a basis of about 4.63%. 
Denom. $1,000. Due April 1 1925. 
8,000 refunding bonds, sold at 100.73, a basis of about 4.73%. Due 
$2.900, vearly on April 1 from 1923 to 1926 incl. 
Date April 1 1922. 


PORT CLINTON EXEMPTED VILLAGE SCHOOL DISTRICT 
(P. O. Port Clinton), Ottawa County, Ohio.—BIDS.—tThe following is 
a complete list of the bids received on Mar. 1 for the $125,000 6% coupon 


bonds: 
*Sidney Spitzer & Co__._ _--_- $6 .532|Stacy & Braun 
Richards, Parish & Lamson... 6,387 |Prudden & Co 
Be EE Bien cctcacccoee 6,350|Fifth-Third Nat. Bank 
6.206 | Weil, Roth & Co____....---- 4,100 
_ _* This was the successful bid; for previous reference to same see ‘‘Chron- 
icle’’ of Mar. 4, page 983 


PORT HURON, Saint Clair County, Mich.—BOND OFFERING.— 
©. J. Rathfon, Commissioner of Finance, will receive sealed bids until 
11 a. m. March 15 for approximately $116,000 5% paving bonds, $26,000 
5% sewer bonds and $14,000 5% sidewalk bonds. 


'' PORTLAND, Ore.—BOND OFFERING .—Geo. R. Funk, City Auditor, 
will receive sealed bids until 11 a. m. March 21 for the whole or any pare 
of $500,000 4% water bonds. Denom. $1,000. Date March 1 1922. n- 
cipal and semi-annual interest prayable in gold at the City Treasurer's 

ce or in New York City. Due March 11947. _ All bidders are requested 
to submit separate and alternate proposals based upon the place of pay- 
ment. Bidders will be required to submit unconditional bids except as to 
the legality of the bonds, and each bid must be accompzinied by a certified 
check on some responsible bank of the City of Portland, Ore., for an 
amount equal to 5% of the face value of the amount of bonds bid for, 
payable to the order of the City of Portland. 


POTTOWATTAMIE COUNTIE (P. O. Council Bluffs), Iowa.— 
BOND SALE.—On March 7 $20,507 94 6%, Nishnabotna Drainage Dis- 
trict No. 10 bonds were sold to the White-Phillips Co. of Davenport. 


PULASKI-LONOKE DRAINAGE DISTRICT (P. O. Little Rock), 
Pulaski and Lonoke Counties, Ark.—BONDS TO BE ISSUED.—The 
*‘Gazette”’ of Little Rock under date of Feb. 22 says: 

“Commissioners of the Pulaski-Lonoke Drainage District yesterday 
(Feb. 21) were given authority to issue $121,000 worth of 6% bonds by an 
order granted by Judge Wade in First Division Circuit Court. The Com- 
missioners are E. E. Condrey, William G. Garlington and H. W. Clapham. 


“The bonds are dated Jan. 2 1922, with interest payable semi-annually 
over 20 years.”’ 


RADFORD, Montgomery County, Va.—BOND SALE.—Seasongood 
& Mayer of Cincinnati have purchased the $150,000 coupon or registered 
municipal improvement bonds offered on Mar. 7—V. 114, p. 653—as 5%s 
at par plus a premium of $315, equal to 100.21, a basis of about 5.49%. 
Date Jan. 1 1922. Due Jan. 1 1952. 


Texas.—BONDS REGISTERED.—On 
xas registered $35,000 6% serial hospital 


RANGER, Eastland county. 
paar. 3 the State Comptroller of Te 
nds. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—DESCRIP- 


TION OF BONDS.—The $41,800 road and bridge funding bo 
on Feb. 3 to the Wells-Dickey Co. of Minnea 
114, p. 764—are described as follows: Date 


Date of maturity ‘‘three to fifteen years."’ 


RED LODGE, Carbon County, Mont.—BOND OFFERING.—C. D. 
Grafft, City Clerk, will sell at public auction at 8 p.m. April 4 the 6% water 
works extension bonds. not to exceed $75,000. voted on Feb. 6 by 151 t 
59—V. 114, p. 104. Denom. $1,000. Date March 1 1922. Int.M.&S8. 

Forse at the City Treasurer's office. Due March 1 1942, optional March 

933, or any interest payment date thereafter. Certified check for $500. 
pores to the City Treasurer, required. The bonds will be accompanied 
y the approving opinion of Wood & Oakley, Chicago. Purchaser to pa 
accrued interest. he notice of this offering was given in V. 114, p. $78. 

It is given again because of the additional information available. 


ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO. 13, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $5,400 5% 5-20-year bonds on Feb. 28. 


ROCHESTER, N. Y.—NOTE SALE.—An issue of $55,000 Brown Street 
subway notes offered on Mar. 3 was soid to Schooiopf, Hutton & Pomeroy, 
Inc., of Buffalo on a 4.30% discount basis, plus a premium of $1. Due in 
eight months from Mar. 7 1922 at the Central Union Trust Co. in New 
York. The following bids were received: P 

nterest. 


Premium. 

Seneertoue Hutton & Pomeroy, Inc., Buffalo__...._- 4.30% $1.00 
Salamon Bros. & Hutzler, New York___._..____.___- 4.39% alas 
arr oor, eee BON ow cmc eneoce 4.45% 1.00 
Robert Winthrop & Co., New York__.._.__________~ 4.50% 7.00 
Lincoin-Alliance Bank, Rochester, N. Y % 10.00 

NOTE SALE.—The $400,000 revenue notes offered on March 9—YV. 
114, p. 983—were sold to J. P. Morgan & Co. of New York at 44% 
interest. The notes are due in three months from March 14 1920. The 
following bids were received: 
eS Le SS eee 4.25% 
Robt. Winthrop & Co., New York______._~_- SS 4.30 $17 
Schoellkopf, Hutton & Pomeroy, Buffalo... _......._ ~~ 4.32 1 
Lincoln-Alliance Bank, Rochester (on $200,000)... ___-_- 4.35 
I i wee 4.39 3 
a I , cnlbainie 4.40 16 
RR *S RR ae, eee 4.64 


ROCKINGHAM GRADED SCHOOL DISTRICT (P. O. Rockine- 
ham), Richmond County, N. C.—BOND OFFERING —Sealed propoanis 
will received until 2 p. m. March 24 by L. J. Bell, Secre 


tary, for the 
$100,000 coupon (with privilege of registration as to principal) school 
bonds not to ‘emcees 6% i ™ 


nterest, mentioned in V. 114, p. 983. Denom. 
$1,000. Date A 11922. Principal and semi-annual interest (A. & O.) 
payable in gold in New York. Due yearly on April 1 as follows: %2.0, 


nds, awarded 
lis at 100.25 for 54«s—V. 
eb. 1 1922. Int. F. & A. 





1924 to 1932, inclusive: $3,000. 1933 to 1941, inclusive; and $5,000, 1942 to 
1952, inclusive. Certified check upon an incorporated bank or trust 
company (or cash) for $2,000, payable to the Town Treasurer, required. 
These bonds are to be prepared under the supervision of the United States 
Mortgage & Trust Co., New York, which will certify as to the genuineness 
of the signatures of the officials signing same and the sea] impressed_ thereon. 
ee will be ooprgves by Chester B. Masslich, of New York City, and 
J. L. Morehead, of Durham, N. C.. whose approving opinion will be fur- 
nished to the purchaser without charge. Bonds will be delivered to the 
purchaser at the office of the United States Mtge. & Trust Co., New York 
City, on or about April 7 1922, and must then be paid for in New York 
funds, or if purchaser desired delivery elsewhere, bonds will be delivered 
at such place at purchaser's expense, including New York exchange. 


ROCKY MOUNT, Edgecombe County, No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. Mar. 23 by C. H. Harris, 
City Clerk, for the following coupon (with privilege of registration) bonds 
not to exceed 6%: : 
$325,000 paving, sewerage and water supply bonds. Due yearly on April I 

as follows: $23,000, 1923 to 1935, incl., and $26,000, 1936. 
150,000 mere wends. Due $10,000 yearly on April 1 from 1923 to 
wot, inci. 

Denom. $1,000. Date April 11922. Prin. and semi-ann. int. (A. & O.) 
payable at the Hanover National Bank, N. Y. City. Certified check upon 
an incorporated bank or trust company, or cash, for 2% of bid, payable to 
the City Treasurer, required. Purchaser to pay accrued interest to date 
of delivery. Purchaser or purchasers will be furnished with the approving 
opinion of Reed. Dougherty & Hoyt of New York City. that the bonds are 
valid and binding obligations of the City of Rocky Mount. The bonds 
will be prepared under the supervision of the U. 8S. Mtge. & Trust Co.. 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. 


ROOSEVELT SCHOOL DISTRICT (P. O. Roosevelt), Middlesex 
County, N. J.—BOND OFFERING.—Sealed proposals will be received by 
George W. Morgan, Clerk of the Board of Education, until 8 p. m. March 14 
for an issue of 5% coupon (with privilege of registration) bonds not to 
exceed $261,000. Denom. $1,090. Date Jan. 2 1922. Prin. and semi- 
ann, int. (J. & J.) payable at the First National Bank in Roosevelt, if in 
coupon form and if in registered form, the interest will be remitted by 
mai] in New York exchange at the request of the holder. Due yearly on 
Jan. 2 as follows $8,000 from 1924 to 1935 incl.;: $9,009, 1936 to 1940 
incl., and $10,000 from 1941 to 1952 incl. The bonds will, unless all bids 
are rejected, be sold to the bidder or bidders complying with the terms of 
sale and offering to pay not less than $261,009 and to take therefor the 
least amount of bonds, commencing with the first maturity and stated in 
a multiple of $1,000, and if two or more bidders offer to take the same 
amount of bonds they will be sold to the bidder or bidders offering to pay 
therefor the highest additional price. In addition to the price bid the 
purchaser must pay accrued interest from the date of the bonds to the date 
of delivery. The right is reserved to reject all bids, and any bid not com- 
plying with the provisions hereof will be rejected. Bids are desired on 
forms which will be furnished by the above clerk or the United States 
Mortgage & Trust Co. of New York, and each bidder must deposit a certi- 
fied check for 2% of the amount of bonds bid for, drawn upon an incorporated 
bank or trust company to the order of the Custodian of School Moneys to 
secure the school district against anv loss resulting from the failure of the 
bidder to comply with his bid. The bonds will be prepared under the 
supervision of the United States Morteage & Trust Co., New York City, 
which will certify as to the genuineness of the signatures of the school 
district officials signing the bonds and the seal impressed thereon, and 
their legality will be approved by Caldwell & Raymond of New York City, 
whose opinion will be furnished to the purchaser without charge. Te 
bonds will be delivered at the First National Bank of Roosevelt, N. J., or 
such other bank in the State of New Jersey, as may be mutually agreed 
upon, on March 21 1922, or as soon thereafter as the bonds can be prepared. 

Financial Statement. 
Assessed valuation, taxable property, 1921 $10,195,927 
Bonded debt, exclusive of this issue 130,000 
Population, census of 1920, 11,047. 


ROSSFORD RURAL SCHOOL DISTRICT, Wood county, Ohio. 
—BOND ELECTION .—A special election wi:l be held on Mar. 21 to de 
cide whether or not the district shall issue $220,000 bonds for the Der pose 
of purchasing a site, and erecting and furnishing a school house as provided 
in Section 7625 of the General Code of Ohio. 


ROSWELL, Chaves County, N. Mex.—DATE.—We are advised 
that April 4 is date set for the voters to decide whether they are in favor 
of issuing the following bonds—V. 114, p. 764: 
$10,000 sewer disposal bonds. 

15,000 fire department bonds. 
10,000 bridge bonds. 
10,000 drainage bonds. 


ST. CHARLES, St. Charles County, Mo.—BOND ELECTION.— 


On March 25 $175,000 electric and $75,000 water bonds will be voted upon, 
it is stated. 


ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Ark.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. April 1 by 
John R. West, Secretary-Treasurer Board of Directors, for $121,000 6% 
coupon levee bonds. Denom. $1,000. Date Jan. 11921. Principal and 
semi-annual interest (J. & J.) payable at First National Bank of New 
York City. Due $13,000 Jan. 1 1952 and the same each year thereafter 
until all mature. Certified check for 2% required. Legality to be ap- 
proved by Wood & Oakley, Chicago. 


ST. FRANCIS LEVEE DISTRICT (P. O. Caruthersville), Pemiscot 
County, Mo.—BIDS DECLINED—BOND SALE.—This district rejected 
all the bids received on March 6 for the $125,000 6% 20-year bonds—V. 
114, p. 878—and sold on the same day 5% 20-year bonds of the same 
amount to the Liberty-Central Trust Co., and itaker & Co., both of 
St. Louis, at 95, a basis of about 5.41%. Denom. $1,000. Date April 1 
1922. Int. A. & O. Due Apri 1 1942. 


ST. JOHN SCHOOL DISTRICT NO. 8 (P. O. St. John), Rolette 
County, No. Dak.—BOND OFFERING.—Paul B. Ramser, Clerk Board 
of Education, will receive bids at any time for $19,000 school bonds at not 
exceeding 6% interest. These bonds were voted on Feb. 25—V. 114, p. 878. 

Int. J. & J. Certified check for $500 required. Bids may be made 
either on a 6% interest basis or an interest bid or both. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—Wm. H. 
Rollins, City Treasurer, will receive sealed bids until 10 a. m. March 14 
for a temporary loan of $800,000. Denom. 26 for $25,000: 10 for $10,000, 
and 10 for $5,000 each. Due Nov.61922. These notes are engraved under 
the supervision of and certified as to their genuineness by the Old Colony 
Trust Co. of Boston, Mass. This trust company will further certify that 
the legality of this issue has been approved by Messrs. Ropes, Gray, 
Boyden & Perkins of Boston, Mass., a copy of whose opinion will accom- 
pony the notes when delivered, without charge to the purchaser. All 
egal papers incident to this issue, together with an affidavit certifying to 
the poner execution of the notes, are filed with the Old Colony Trust ©o., 
where they can be inspected at any time. 


SALT FORK DRAINAGE DISTRICT, Saline County, Mo.— 
BOND SALE.—George H. Burr & Co. of St. Louis have purchased $151,000 
6% tax-free bonds. Denom. $1,000. Date Jan. 10 1922. Prin. and 
semi-ann. int. (Jan. 10 & July 10) payable at the State National Bank, 
St. Louis. Due yearly on Jan. 10 as follows: $9,000, 1927 and 1928; 
$10,000, 1929; $9,000, 1930; $10,000; 1931; $9,000, 1932; $10,000; 1933: 
$9,000, 1934; $10,000, 1935; $9,000, 1936; $10,000, 1937; $9,000, 193%: 
$10,000, 1939; $9,000, 1940, and 1941, and $10,000, 1942. 


SANDUSKY, Erie County, Ohio.—-BOND OFFERING.—R. D. Kunz, 
City Treasurer, will receive sealed bids until 12 m. March 23 for $75,000 
5% coupon water-works filtration plant refunding bonds. Denom. $500. 
Date April11922. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due $5,000 yearly on April 1 from 1923 to 1937 incl. Certified 
check for 10% of the amount bid for, payable to the City, required. Pur- 
chaser to pay accrued interest. Bonds to be delivered at Sandusky. 
This item was incorrectly given under the caption of “Sandusky, Erie 
County, Pa.’ in last week's issue on page 984. 


SEBRING SCHOOL DISTRICT (P. O. Sebring), Mahoning County, 
Ohio.—BOND SALE.—The $120,000 5% % school bonds off on Mar. 8 
(V. 114, p. 764) were sold to A. 8. Bell & Co. of Toledo at par and accrued 
interest, plus & premium of $1,936 (101.613), a basis of about 5.327. 
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PR Yn mnie New Haven, Conn.—BOND SALE.—An issue of $150,000 
% coupon (with privilege of registration) high school bonds was recently 
a d to Watkins & Co. at 103.02, a basis of about 4.22%. Denom. $1.000 
Date March 1 1922. Due $5,000 yearly on March 1 from 1923 to 1952. 
inclusive. These bonds are being offered to investors at prices to yield 
from 4.40% to 4.05%, according to maturities. 


SEYMOUR SCHOOL DISTRICT (P. O. Seymour), Webster Count 


Mo.—BOND SALE.—An issue of $22,600 6% school bonds has been so d 
to the William R. Compton Co. of St. Louis. 


SHAKER —_ VILLAGE SCHOOL ue aah. (P. O. Shaker 
He ae Cuyahoga County, Ohio.— E.—On March 3 
000 of the $600,000 5% % coupon school aes pons (V. 114, p. 764) 
can purchased by Richards. Parish & Lamson of Cleveland at par and 
accrued interest, with a 30-day option on the remainder at the same price. 
Date March 1 1922. Due $30,000 yearly on Oct. 1 from 1923 to 1942 incl. 
We are officially advised that if the option is not exercised within the 30 
days, the bonds can be sold at par and accrued interest at a private sale. 


SHELBY TOWNSHIP (P. O. Shelby), Oceana County, Mich.— 
BOND SALE.—The $40,000 5% road bonds offered on March 1—V. a 
p. 764—were sold to Bolger, Mosser & Williams of Chicago at 97 025, 


—— of about 5.37%. Due $2,000 yearly on March 1 from 1923 to 1942 
inc 


SHELBYVILLE, Shelby yrod Ind.—BONDS REFUSED.—The 
Indianapolis ‘ ‘News” of March 6 sai 
‘Breed, Elliott & Harrison, Indianapolis bond dealers, who two weeks 
ry submitted the highest pid on an issue of refunding ‘ponds, valued at 
5,000, issued by the city of Shelbyville, have refused to take the bonds, 
pad officials have been informed. Walter Myers, local City Attorney, 
was notified that the bonding company, had suggested that a technical 
= of law prevented the sale, the bond company contending that the city 
as no right to issue the bonds at this time, but must wait until it is shown 
that the current revenue of the city will not be sufficient to take care of the 
city debt. The Breed, Elliott & Harrison bid was par, accrued interest 
and a premium of $555, which was approximately $200 higher than the 
bext highest bid.’’ 


The report of this sale was given in the ‘‘Chroncile’’ of Feb. 25 on page 878. 


SHOALS SCHOOL TOWN (P. O. Shoals), Martin Ceunty, Ind.— 
BOND SALE.—The $12,000 5%% bonds offered on Feb. 25—V. 114, 
764—were sold to the Hanchett Bond Co. of Chicago at 101.0625, a 


asis of about 5.30%. Date Feb. 251922. Due $1,000 yearly on Jan. 15 
from 1923 to 1934 incl. 


SHOREWOOD, Wis.—BONDS VOTED. omy" ‘$55, 000 bond issue was 
voted by Village Board at a meeting on March 2 


SIGOURNEY, Keokuk County, lowa.—PRICE. —The price at which 
the Northern Trust Co. of Chicago acquired the $31,000 liberty memorial 
and $24,000 city hall 5% panes on March 1—V. 114, p. 984—was 100.01 
and int., a basis of about 4.99%. The two issues are described as follows: 
$31,000 liberty memorial bonds, Due yearly on Ps 1 as follows: $1.000, 

1926: $1,000, 1928 to 1938 incl.: $2,000, 1939: $1,600, 1940: 
52° 000, 1941: $1. poo. 1942; $2,C00, 1943: $1, 000, 194 _and $2, 000, 


1945 to 1949 incl 
24,000 ony hall bonds. Due yearly on Nov. 1 as follows: $2,000, 1926 
$1,000, 1928 to 1930 incl.; $2,000, 1931; $1. 000, 1932; 


nd 9: ait 
$2,000 1933, ‘and 1934; $1 ,600, 1935; $2,000, 1936 to 1939 incl., 


and $1,000. 1940. 
Denom. $1,000. Bete Nov. 11921. Int. M.& N. 


SNYDER INDEPENDENT SCHOOL DISTRICT (P. weyeee)s 
Scurry County, Tex. —-BOND SALE.—Breg, Garrett & co. of Dallas 
have purchased $75.000 school bldg. bonds. 
PY bonds were registered with the State Comptroller of Texas on 

are 

SOUTH FORK UNION SCHOOL DISTRICT, Kern County, Calif.— 
BOND OF FERING.—F¥. E. Smith, County Clerk and Clerk Board of C ounty 
Supervisors (P. O. Bakersfield), will receive sealed bids until 10 a. m. 
ace 20 for one or any number of $20,000 6% coupon bonds. Denom. 

1,000. Prin. and ann. int. (Feb. 27) payable. ‘at the County Treasurer's 
office. Due $2,000 yearly on Feb. 27 from 1923 to 1932incl. Cert. check 
or cash for 10% of the amount of bid, 4 to Stanley Abel, Chairman 
Board of County Supervisors, required. urchaser to pay accrued interest. 
Bonded debt, none. Assessed value 1921, $559,400. 


SOUTH PARK INDEPENDENT SCHOOL DISTRICT, Texas. — 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$300,000 524 % serial bond on Feb. 27. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San _ County, Calif.—BOND SALE.—On Feb. ~ the $60,000 
54%% g-year (aver.) bonds, dated Sept. 1 1919—V. 114 &79—were 
sold. _ Ke Citizens National Bank of Los Angeles at 101. 50 aaa interest, 
a basis of about 5.405%. Date Sept. 1 1919. Due yearly on Feb. 1 as 
follows: $5,000 1956, $35,000 1957 and $20. 000 1958. Other bidders were: 
Drake, Riley & Thomas, Los Angeles $60 636 
Wm. Cavalier & i al AR ei BRE Ba, $60,615 


SPENCER INDEPENDENT SCHOOL DISToCT (P. O. Spencer), 
Clay County, Iowa.—-BOND OFFERING.—Frank A. Cook. Secretary 
Board of Directors, will sell at 8 p. m. March 17 $55,000 refunding bonds. 
After the sealed bids shall have been announced open bids will be called 
for. Bids will be received upon the following bases: 

For the entire issue to mature May 1 1942, without option of pre-payment; 

For the entire issue to mature May 1 1942, with option of paying all or 
any part thereof in even thousands on May 1 1932, or on any May 1 
thereafter; . 

For the entire issue to mature May 1 1942, with option of paying all or 
any part of $30.000 in even thousands on May 1 1932, or on any May 1 
thereafter, remainder of issue without privielege of pre-payment. 


STAMFORD, Jones County, Texas.—PRICE—BOND DESCRIPTION. 
—The $80,000 high-school-building bonds awarded, as stated in V. 114, 
p. 879,, were sold at par and accrued interest. They answer to the fol- 
Sores 5 Gesctinton: Denom. $2,000. Interest rate 6%, payable March and 

Due $2,000 yearly for 40 years. The official name of the 
place ‘which issued these bonds is ‘‘Stamford Independent School District, 


STAR COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas.— 
BONDS REG! STERED.—The State Comptroller of Texas registered 
$15,000 6% 10-40-yvear school bonds on Feb. 27. 


STARK COUNTY (P. O. Canton), Ohio.— BOND SALE.—An issue 
of $195,000 6% coupon road bonds was recently sold to Stacy & Braun of 
as Denom. $1,000. Date March 15 1922. tw and semi-ann. int. 
M. & §8.), payable at the County Treasurer ce. Due vearly on 

arch 15 as follows: $19,000 1923 and 1924, $18. 600 1925 and 1926, $20.- 
00@ 1927 and 1928, $22,000 1929, $21,000 1930 and $19,000 in 1931 and 1932. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
William T. Kindsvatter, City Auditor, will receive sealed bids until 12 m. 
March 20 for $35.000 6° fire IC ge and improvement bonds. Denom. 
$500. Date April 1 1922. and semi-ann. int. (A. & O.) payable at 
the City Treasurer’s office. Due yearly on Oct. 1, as follows: $4,000 from 
1923 to 1930. incl. and $3,000 in 1931. Cert. check for 3% of the acount 
bid for, payable to the City Treasurer, required. 


SUGAR CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Vaughnsville), Putnam County, Ohio.—BOND SALE.—The $8,000 6% 
beads offered on Jan. 7—V. 113. p. 2642—-were sold on that date to a local 
seca bo at par and accrued interest. Date Jan. 11922. Due Jan. 1 1933. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING — 
Scott Porter, Clerk of the Board of Coun oe, Seeanenern, will receive 
sealed bids until 12 m. March 23 for $105, 5% % coupon bridge bonds. 
Denom. $1,000. Date Feb. 1 1922. Principal and semi-annual interest 
(A. & O) Fs able at the County Treasurer's office. Due $25,000 yeaety 
on Oct. 1 m 1923 to 1931, inclusive, and $27,000 on Oct. 1 1932. 
fied check for 5% of the amount bid for, payable to the Board of County 
Commissioners, required. Purchaser to pay accrued interest. The notice 
of this offering was already given in V. 114, p. 984. It is pres again 
because of the additional information available. In giving t noes of 
this offering in last week’s issue of the ‘‘Chrenicle,”’ we stated that 
Kauffman was Clerk; this was unofficial, and since then we are officially 
advised that the office is occupied y Scott Porter, as given above. 


SUMMIT COUNTY (P. O. Coalville), Utah.—BOND ELECTION 
MAY BE HELD.—An election to vote on $100,000 road bonds is being 





SYRACUSE, Onondaga County, N. ¥Y.—BOND SALE.—The follow- 
ing two issues of cou ——2 gold bonds offered on Mar. 10 (V. 114, p. 984) 
were sold as stated 
$25,000 414 % grade crossing commission bonds, sold to Sherwood & Merri- 

field and the First Trust & Deposit Co. at their joint bid of $25,- 
586 50, equal to 102.346, a basis of about 5.27%. Due serially 


1 to 25 years. 
940,000 Saentstnal improvement 1922 bonds, sold to Geo. B. Gibbons & 
equal to 100.41, a basis of 


Co. at their bid of $943,860 for 4\s, 
about 4.21%. Due serially 1 to 50 years. 
TANGIPAHOA PARISH ROAD DISTRICT NO. 6 (P. O. papite) 
La.—BOND SALE.—The $99,000 5% road bonds offered on Feb. 22 
—V. 114. p. 545—have been awarded to Caldwell & Co., Nashville, at 
91.14. Due yearly on July 1 from 1922 to 1946 incl. The following bids 


were receiv 
Successful bid (as above)_._.91.14 |W. L. Slayton & Co., Toledo_90.00 
Prudden & Co., Toled 89.398|Amite Bank & Trust Co., Am._90.00 


All the above bidders offered accrued interest. 


TAYLOR, Williamson County, Texas.—BOND OFFERING.—A. V. 
Hyde, City Clerk, will receive sealed bids until 7 p. m. Mar. 28 for $150, 000 
5% school bonds. Denom. $1,000. Date July 11921. Prin. and semi- 
ann. interest payable at the State Treasurer’s office or at the National 
Bank of Commerce, N. Y. City. Due serially 13 to 30 years. Legality 
approved by the Attorney-General. Certified check for $2,500, payable 
to the City Treasurer, required. 

These bonds were registered by the State Comptroller of Texas on Feb. 27. 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle- 
wood), Bergen County, N. J ND OFFERING .—John H. Ranges, 
District Clerk, will receive sealed bids until 8 p.m. March ‘e for an issue of 
516% coupon or registered school bonds not to exceed $45,000. Denom. 
$1,000. Date April 1 1922. Prin. and semi-ann. int. (A: & O.) payable at 
the Palisades Trust & Guaranty Co. of Englewood. Due $2,000 yearly on 
Nov. 1 from 1922 to 1936, incl. Certified check for 2% of the amount bid 
for, payable to the Custodian of School M oneys, req uired. The bonds will be 
prepared under the supervision of the United States Mortgage & Trust Co. 
of New York City, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. Validity to be approved by 


Hawkins, Delafield & Longfellow of New York. Purchaser to pay accrued 
interest. 


TERRE HAUTE SCHOOL DISTRICT (P. O. Terre Haute), Vigo 
County, Ind.—BOND SALE.—An issue of $400 .000 5% bonds was recently 
sold to the Harris Trust & Savings Bank of Chicago at 101.65. 


TEXAS (State of).—BONDS REGISTERED .—The following school] 

bonds have been a with the State Comptroller of Texas: 
Amount. lac Int. Rate. Due. 
$2.500 Van Zandt Gousty sg. % 10-20 years 

9.500 Van Zandt County 8. 10-40 years 

3.500 Van Zandt County S. D. No. 65 10-20 years 

1,500 Midway Ind. Sch. Dis os 5-20 years 

2.500 Coleman County Com. 3. D.No. 22_...5%% 10-20 years 

2,500 Coleman County Com.S. D. No. 27- “5uG 10-20 years 

1,500 Palo Pinto County Com. 8. D. No. 22. 5% 10-20 years 


TORRANCE COUNTY SCHOOL DISTRICT NO. 15, N. ex. 
BOND OFFERING .—Sealed bids will be witt - until 12 m. March 14 
by Juan C. Souchez, County Treasurer (P. Estancia) for $16,000 6% 
school building bonds voted on Aug. 15 1921 oe 32 to 24. Denom. $500. 
Date Jan. 11922. Int. semi-ann. (J. & J.) payable at a place to be named 
by the purchaser in bid or at the option of holder at the office of County 
Treasurer. Due in 30 years, optional in 10 years. Certified check for 
$200 required. Purchaser's offer must include the printing of the bonds. 


TRACY GRAMMAR SCHOOL DISTRICT, San Joaquin County, 
Calif.—BOND SALE.—On March 6 the $750, 000 54%% school building 
bonds offered on that date—V. 114, p. 879—were sold to Stephens & Co. 
of San Francisco at 100.55. 


TROY, Montgomery County, No. Caro.—BOND SALE. 
Craven of Trinity has purchased at par and een the $125,000 water and 
sewer bonds offered on Mar. 2 (V. 114, p. 654). hey answer to the fol- 
lowing description: Denom. $1,000. Date Mar. 1 1922. Int. rate, 6%. 
payable semi-annually. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
Frank F. Musser, Clerk ~ the Board of County Commissioners, will re- 
ceive sealed bids until 1 p. March 14 for $71,000 Ay, h / Bailey-Leavitts- 
burg-Johnson Road Warren Twp. are Denom. 6. Date March 1 
1922. Prin. and semi-ann. int. & 8S.) payable at the County Tréas- 
urer’s office. Due $7,000 Se apt. sf M933 and $8,000 yrly. on Sept. 1 from 
1924 to 1931incl. Cert. check for $500, payable to A. B. Coatsley, Co, 


—-—— 


Treasurer, required. Purchaser to pay accrued interest. 


TULAROSA, Otero County, N. Mex.—BOND ELECTION. — This 
place will vote on $50,000 water bonds at an election in April. 


UNION, Hudson County, N. J.— NOTE OFFERING.—Edward Meyer, 
Town Clerk, will receive sealed bids until 8:30 p. m. March 20 for $100, 000 
tax-anticipation notes. Due Dec. 31 1922. Notes will be sold at par ‘and 
bidders will be required to state the yeah of interest they are willing 
to take for the loan about to be made and the bidder offering the least 
interest rate expressed in multiples of one-one hundredth of 1 be 
awarded the notes; if, however, two or more bidders offer the same interest 
rate the notes will be awarded to the bidder offering the largest additional 
pre ~~ Certified check for $1,000, payable to the Town Treasurer, 
requir 


UNION, Union County, Ore.—BOND yo —On Feb. 25 the hee 000 
street impt. and $25.000 water-works impt. bonds—V. 765— 
were sold to the Western Bond & Mtge. Co. b postinan at 100. 50 , int. 
Date March 1 1922. Due yearly from 1928 to 1942 incl. Other bidders 
were: 

Morris Bros. Corparation.....083. 050|Blyth, Witter & Co 

Ralph Schneeloch Co 63 ,050 


URION COUNTY (P.O. Monroe), No. Caro..-BOND OFFERING.— 
M. Long, Clerk Board of County Commissioners, will receive sealed 
bids nasil March 17 for $250,000 6% road and bridge bonds. Denom. 
$1,000. Date March 1 1922. Prin. and semi-ann. int. payable in gold 
coin at the National Park Bank, N. ¥Y.C. Due yearly on Mar. 1 as follows 
$6.000. 1925 to 1936. incl.; $8,000, 1937: $10,000, 1938 to 1948, incl.; and 
$15,000, 1949 to 1952, incl. Cert. check upon an imcorporated bank or 
trust company, (or cash) for 2% of bid, required. The successful bidder 
will be furnished with the opinion of Reed, Dougherty & Hoyt. of New York 
City, that the bonds are valid obligations of Union County. The bonds will 
be printed under the supervision of the United States Mortgage & Trust Co. 
of New York City, which will certify as to the genuineness of the signatures 
and seal on the bonds. The bonds are to be issued under a specie: act which 
authorizes an unlimited tax to pay the bonds. Notice of this offering was 
already given in—V. 114, p. 879—it is given again as additional data have 


come to hand. 
Financial Statement. 
Assessed valuation of taxable property (1921) 
Bonded debt (including present issue) 
Population, federal census, 1920—36,029. 


VANCEBORO SCHOOL DISTRICT, Craven County, No. Caro.— 
ge VOTED.—The “Virginian Pilot” of Norfolk, un er date of Feb. 


28 sa 

cBy ‘a substantial majorit ee tax-payers of the Vanceboro school 
district, of Craven County. Caro., Saturday (Feb. 25) passed a bond 
issue for $30,000 to used in erecting and equipping at Vanceboro A. 
modern graded AF pF ond With $10,000 which the district ho 
get from the State. and $5,000 for the sale ‘of the present wooden b 
to the Negroes, Vanceboro expects to have a total of $45,000 for the 
school project. 

“By voting in favor of the bond issue the Vanceboro district went on 
record as the first district outside of the New Bern school district, ‘ 
Caro., to vote a local bond issue and school authorities, city and county 
in this section, are offering congratulations on the forward step Vanceboro 


e have taken. 
ae on the new building will start about April 15, according to R. 
County Schools, who has already been at 


$25,923,615 00 
984,000 00 





S. Proctor, superintendent o 
work with the School Committee of the Vanceboro district drawing up 
lans. It will be a 12-room building, with auditorium and balcony to seat 
people, and will be steam heated, electrically lighted and equipped 
with running water. It will be erected on the present school site, a 4-acre 
plot in the heart of Vanceboro. 
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‘A local tax of 30 cents plus a recentiy voted additional eight cents wil! 
pare. care of the bonds along with the usual maintenance expense, Mr. 
Proctor said.”’ 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDS NOT 
SOLD .—The $22,320 5% William E. Schweikhart et al., New Harmony 
Road bonds offered on March 3—YV. 114, p. 879—were not sold. 


VARINA, Pocahontas County, lowa.—-BONDS VOTED.—By a vote 
of 80 to 15 39,500 transmission line bonds carried, it is stated, at a recent 
election. 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
James T. G. Hand, City Clerk, will receive sealed bids until 8 
for an issue of 6% water ho nds not to exceed $48.000. Denom. $1000. 
Date Sept. 11919. Int.M.&8. Due $3,000 yearly on Sept. 1 from 1944 
to 1959 incl. Cert. check drawn upon a national or State bank or trust 
company in New Jersey, for 2% of the bid, paya bie to Enoch 8. Turner, 
City Treasurer, require a. The bonds are to be delivered with the opinion 
of Geo. 8. ¢ ‘ay of New York as to their validity. 


VERMILLION COUNTY (P. O. megeepeets Ind.—-BONDS NOT SOLD. 
—The && 800 5% E. HH. Spellman et al.,Vermillion Township bonds offered 
on Mar. 1 (V. (14, p. 879) were not no as no bids were received. 


VERSAILLES SCHOOL DISTRICT (P. O. Versailles), Morgan 
County, Mo.—BONDS VOTED.—On March 5 $8,000 school building 
bonds were voted. 


WABASH, Wabash County, Ind. 
Alber, City Clerk, will receive sealed bids until 7:30 p. m. March 13 for 
$1.000 5%% bonds. Denom. $50. Date Feb. 15 1922. Int. F. & A. 
Due $100 Feb. 15 1929 and $150 yearly on Feb. 15 from 1930 to 1935 incl. 
Certified check for $200, required. Purchaser to pay accrued interest. 


WAITE PARK, Stearns County, Minn.—BOND ELECTION.—An 
issue of $20,000 impt. bonds will be submitted to the voters on March 14, 
it is reported. 


WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—BONDS 
DEFEATED.—An issue of $125,000 road bonds was voted down. 


WALNUT SPRINGS, Bosque County, Tex.—-BONDS VOTED.—By 
a substantial majority the citizens of Walnut Springs recently voted to issue 
$50,000 bonds for the purpose of installing a first-class water-works system. 


WARSAW, Wyoming County, N. Y.--BOND SALE.—An issue of 
$19,000 5% bridge bonds w: is rece ntly sold to Sherwood & Merrifield at 
100.656, a basis of about 4.87%. Due vearly on Feb. 1 as follows: $1,000 
1923, and ¢2,000 from 1924 to 1932, incl 


WASHINGTON, Fayette County, Ohio..—-BOND OFFER! NG.—G. H. 
Hitchcock, City Auditor, will receive sealed bids until 12 m. March 20 for 
the following 6% bonds aggregating $77,037 75. 

$7 .287 75 bonds. Denom. 10 for $700 and 1 for $287.75. Date Dec. 1 
1921. Due yearly on March 1. 
5,400 00 pene 


-BOND OF FERING.—FE. Georgia 


Denom. 10 for $500 and 1 for $400. Date March 1 
922. Wue one bond each year on March 1 from 1923 until all 


aid off. 
bonds. Denom. 23 for $500. Date March 1 1922. Due 


1,000 yearly on March 1 from 1923 to 1932, incl. and $1,5000n 


arch ; —. 
Denom. 9 for $500 each 
Due yearly on March 1 


cial assessment bonds. Denom. $500. Date 
. Due yearly on March 1, as follows: $500 1923 
to 1930, incl. and $1,000 in 1931 and 1932. 
5,000 00 Cherry . cial assessment bonds. Denom. $500. Date 
March 1 1 Due $500 yearly on March 1 from 1923 to 1932, 


Denom. 61 for $500 
Due yearly on March 1 


4,200 00 special assessment bonds. Denom. 8 for $500 and 1 for $200. 
ate March 11922. Due yearly on March 1 beginning 1923. 

2,200 00 qpectes assessment bonds. Denom. $200. Date March 1 1922. 

ue $200 yest on March 1 from 1923 to 1931, incl. and $2,000 


on March 1 1 
Bidders submitting a a Cy on the first three issues are required to 
send a cert. check for 1-1 of the amount bid for and those bidding on 
the last six issues a cert. check of $300. Allchecks are to be payable to the 


County Treasurer. Purchaser to pay accrued interest. 


WAUKEGAN PARK DISTRICT, Lake County, SALE.— 
An issue of $70,000 5% bonds was recently sold to Halsey, Stuart & Co.. ne.I 


WAUPACA, Waupaca County, Wis.—BOND OFFERING.—F. A. 
Houseman, City Clerk, will receive sealed bids until 12 m. March 25 for 
$30,000 city bonds, it is stated. 


WAUWATOSA, Milwaukee Count 
of $25,000 6% sewer bonds has been sol 
of Milwaukee. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND § 
Keine, Higbie & Co. of Detroit have purchased the $200,000 514 &% , coupon 
(with privilege of registration as a _principal or principal and interest) 
funding bonds offered on March 6—-V. 114, p. 879—at_var plus a premium 
of $5.600, equal, to 102.80, a basis a about 5. 23%. Date March 1 1922. 
Due March 1 1937. 

The fotiowing bids were received: 
Successful bid (as above) - .$205,600| Weil, Roth & Co., Cinci____$204,000 
W.R. Compton Co.. N. Y 204,660|Seasongood & Mayer, Cinci.. 204'410 
Old Colony Tr. Co., Boston 204 (060 | Clairborne Royal&CoGoldsboro204. 875 


WESLACO, Hidalgo County, Texas.—-BONDS REGISTERED.—On 
Feb, 27 the State Compirolle r of Texas registered $50,000 water-works 
and $10,000 street impt. 6% 10-40-year bonds. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE.— 
A syndicate composed of Bolger, Mosser & Willaman, Detroit, Prudden & 
Co., Toledo, and H. D. Fellows Co. of Chicago have purchased $117,000 
6% ‘municipal bonds. Denom. $1,000. Date Jan. 1922. Prin. and 
semt-ann. int. (J. & J.) payable at the Hanover National Bank, N. Y. Cit 
Due yearly on Jan. 1 as follows: $4,000 1927, $3.000 1928 to 1930, inc 
34.000 1931, and $5,000 1932 to 1951. incl. 

Financial Statement. 


nin assessment bonds. 
Date March 1 1922. 


nel. 

30,700 00 Dayton Ave. special assessment bonds. 
and 1 for $200. Date March 1 1922. 

beginning with 1923. 


» Wis.—BOND SALE.—An issue 
to the Second Ward Securities Co. 


Assessed valuation, 1921 
Total bonded debt. (including this issue) _ 
dE” ag illileliplillialil i . 


Perr eR 
he Ree OE 500 





996,471 
8 ,659; estimated, 10,000. 


: WEST PARK, Me! San’ County, Ohio.—BOND OFFERING.— 
Fred Feuchter, City Auditor, will receive sealed bids until 12 m. Mar. 28 
(not Mar. 21 as reported in AY 114, p. 985) for $50,000 6% coupon water 
main bonds. Denom. $1,000. Date Jan. 1 1922.' Int. semi-ann. Due 
$10,000 on Jan. 1 1927, 1932, 1937, 1942 and 1947. Certified check for 5 
of the amount bid for, paya ble to the C ity Treasurer, required. P 4. a] 
to pay accrued interest. 


WEST POINT, Cuming County, Neb.—BOND ELECTION. 
issue of $17,000 water works enteunian 
voters on April 4. 


WHITEHOUSE VILLAGE SCHOOL DISTRICT (P. O. Whitehouse ) 
Lucas County, Ohio.—-BOND OFFERING.—Clara Garber, Clerk of the 
Board of Education, will receive sealed bids until 12 m. Apr. 1 for $4,293 18 
6° bonds. Denom. 4 for $1,000 each and 1 for $293 18. Date ‘Apr. 1 
1922. Prin. and annt-onm. int. payable at Ra District Treasurer's office. 
Due $1,000 yearly on Apr. 1 from 1923 to 1926 incl. and $293 18 on Apr. 1 
1927. A deposit of $200 in cash or a certified check for that amount, drawn 
upon a bank dol do ar r eles banking business, together with an agreement in 
writing that if the bid is accepted the bonds will be taken and paid for ac- 
cording to the bid, together with accrued interest, must accompany each 
bid. Bonds to be delivered on Apr. 1 at the office of the above Clerk. 


WHITEVILLE, Columbus County, No. Caro.—BOND OF FERI NG.— 
. T. Moyers, Clerk, Board of Commissioners, will receive bids until 12m 
Mar. 14 for the following 6% >) impt. bonds. 
$7,500 meees improvement bonds. Denom. $500. Date Jan. 1 1922. 
Due $500 yearly on Jan. | from 1925 to 1939, incl. 


—An 
bonds will be submitted to the 





75,000 street improvement bonds. Denom. $1,000. Date July 1 1920. 
Due yearly on July 1, as follows: $3,000 1923 to 1927, incl. and 
$5,000 1928 to 1939, incl. 

20,000 sidewalk bonds. Denom. $1,000. Date Jan. 1 1921. Due 
yearly on Jan. i. as follows: $1, ‘000 1923 to 1938, incl. and ‘$2, 000 
1939 and 1940. 

Principal and semi-ann. int. payable at the National City Bank, N. Y.C. 
Cert. check for $2,050 payable to the Town Treasurer, required. 


WILLACY COUNTY (P. O. Sareta), Texas.—BOND SALE.—Elston 
& a Co., of Chicago, have purchased $75,000 court-house and jail 
nds 


WILLINGTON, Collingsworth County, Texas.—BONDS REGIS- 
TERED.—On Feb. 27 the State Comptroller of Texas registered $50,000 
6% serial electric-light bonds. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING .—Nicholas 
A. Kalck, Village Clerk. will receive sealed bids until March 25 for the 
following assessment bonds: 
$20,000 iail bonds 

13,500 Wright Street improvement bonds 
14,0090 Eldo and Arthur streets bonds. 
1,300 Clark Court sewer bonds. 


WILLOUGHBY, Lake County, Ohio.——-BONDS NOT SOLD.—We are 
advised by N. A. Kalck. Village Clerk, that the two issues of 6% coupon 
special assessment bonds offered on Jan. 29 (V. 114. p. 332) were not sold 
as they were declared illegal on account of the new Griswold Bill. 


WILLS POINT, Van Zandt County, Tex.—BOND ELECTION OR- 
DERED.—The Dallas ‘ ‘News”’ of March 4 had the following to say with 
regard to a special election to be called: 

“The City Council has ordered a special election in connection with the 
city election ee 4 to vote on a $30,000 bond issue for paving and graveling 
the streets of Wills Point. The bond issue was unanimously indorsed at a 
meeting of the Chamber of Commerce Monday night (Feb. 27), 
proposed to pave the main streets in the business section.”’ 


WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 20 by Samuel J. White, City 
Treasurer, for $517,000 444% sinking fund bonds. Denom. $50 or multi- 
ples. Date April 1 1922. Due $44,250 Oct. 1 1953; $185.500 April 1 1954; 
$189,200 Oct. 1 1954, and $98,050 “April 11955. Certified check for 2% 
of bid, payable to the Mayor and Council of Wilmington, required. These 
bonds will be prepared under the supervision of the United States Mort- 
gage & Trust Co., New York, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon, and the validity 
of the bonds will be approved by Reed, Dougherty & Hoyt, New Lae 
The purchaser will be required to settle for bonds on April 20 at 12 m. 
the City Treasurer's office and is also to pay accrued int. from April 1 i522. 


WILMINGTON, Clinton County, Ohio.—BOVD OFFERING .— 
Harry A. Metzger, ‘City Auditor, will receive sealed bids until 12 m. March 
18 for the following 6% street bonds: 
$19,000 Xenia Ave bonds. Due yearly on Dec. 1 as follows: $1,000 from 

1922 to 1939 incl., and $599 in 1940 and 1941. 
11,000 North South Street assessment bonds. Due yearly on 1 
os Fpnows: $500 from 1922 to 1939 incl., and $1,000 in 1940 , atid 


8,000 North South Street city’s portion bonds. Due Dec. 1 1931. 
Denom. $590. Date Dec.11921. Certified check for 5% of the amount 
bid for, payable to the City Treasurer. required 


WILSON, Wilson County, N. C.—BOND SALE.—The following two 
issues of bonds offered on Fe ). 21—-V. 114, p. 439—have been awarded as 
5%s at par plus a premium of $1.068 equal to 100.89. 

70,000 water, light and sewer bonds. Due yearly on Feb. 1 as follows: 
000, 1923 to 1942, inclusive, and $3 000, 1943 to a ee inclusive. 
50,000 street-improvement bonds. Due yearly on as follows: 


$4,000, 
Date Feb. 1 19 


WINDSOR, Windsor County, Vt.—-BOND DESCRIPTION .—We are 
advised by Frank B. Tracy, Village Treasurer, that the $10,000 5% bonds 
reported sold to Merrill, Oldham & Co. of Boston at 101.19, a basis of about 
4.76%, in our issue of Mar. 4, + pase 2 vss. are described as follows: Denom. 
$1, Date Mar. 1 1922. Due $5,000 yearly on Oct. 1 
from 1924 to 1931 incl. Purpose, Se Fd improvement. 


WINTON, Hertford County, No. Caro.—BOND OFFERING.—P. 8. 
Jordan, Town Clerk, will receive bids until 12 m. Mar. 16 for $12, or 6% 
electric light and power system bonds. Denom. $500. Date Mar. 1 1922. 
Prin. and semi-ann. interest payable at the Hanover Nationa: Bank, N. Y. 
Due yearly on Mar. 1,asfollows: $500, 1924 to 1935, incl. and $1,000, 
1936 to eoet. inel. Cert. check for $240 payable to the Town Treasurer, 
requ 


_ WOODBURY, Gloucester County, N. J.—BOND SALE.—The $20,000 
% registered school bonds offered on March 6—V. 114, p. 879—-were sold 
= “the First National Bank of Woodbury at 101, Date March 1 1922. 
Due $1, cow yeasty on March 1} from 1923 to 1943incl. The following bids 
were receiv 
First National Bank, Woodbury—101.0000. 
F. & M. National Bank, Woodbury—100. 1250. 
New Jersey Fidelity & Plate Glass Insurance Co.—100.0625. 
WOOD LAKE, Cherry County, Neb.—BONDS VOTED.— At a recent 
election the following bond issues were "it's 
$19.800 water works system bonds—yY. 114, 765. Vote 106 te 42. 
9,900 electric light plant bonds. V ote 136 A 12. 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), 
County, Ohio.—BOND OFFERING.—-L. A. Woodard, Clerk of the Board 
of Education, will receive sealed bids until 12 m. March 39 for $105,000 
5% coupon honds. Denom.$1,000. Date March11922. Prin. and semi- 
ann. int. (M. & 8.) pay: able at the office of the Sinking Fund Commission 
in Wooster. Due $5.000 yearly on Sept. 1 from 1923 to 1943, incl. Certi- 
fied check for 2% of the amount bid for, payable to the Beard of Education, 
required. No bid will be considered unless made upon the blank forms 
prescribed therefor, a copy of which may be obtained by application to the 
above Clerk. ‘The proceedings for the issuance of these bonds have been 
taken under the direction of Messrs. Squire, Sanders & Dempsey, bond at- 
torneys of Cleveland, O., and their approving opinion will be furnished to 
the purchaser without additional cost. Purchaser to pay accrued interest. 

YAKIMA COUNTY SCHOOL DISTRICT NO. 38, Wash.—BONDS 
VOTED.—This district has voted $3,090 school bonds, it is reported 

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
son OF FERING.—G. H. Wilson, County Auditor, will receive bids at 
2p Mar. 21 for the following drainage bonds: 
$400. "000 County Ditch No. 9 bonds. 

82.636 County Ditch No. 25 bonds. 


CANADA, its Provinces and Municipalities. 


ARNPRIOR, Ont.—BOND SALE.—An issue of $8,862 6% 20-year 
bonds was recently sold to Wood, Gundy & Co. at 103. 58, a basis of about 
5.70%. The following bids were received: 

Wood, Gundy & Co 103.58\|A. E. Ames & Co 
Municipal Bankers’ Corp__-_103. 55 ©. H. 

Canada Bond Corp 103.4 Mackay—Mackay 
Dominion 6 i ©Corp.___103. 37 Wm. C. Brent & Co 
R. C. Matthews & Co 103.11 

CALGARY, Alta.——BOND SALE.—An issue of $240,334 6% 29-year 
(serial) bonds was recently sold to McLeod, Young, Weir & Co. and Aemil- 
ius Jarvis & Co. 

DRYDEN, Ont.—BOND SALE.—An issue of $12,500 6% bonds has 
been acquired py Greenshields & Co. at 95.125, a basis of about 6.77%. 
The following bids were received: 

Greenshields & Co ____._.__- 95.125!Canada Bond Cegperetint 
Macneill, Graham & Co 95.000 | Brent, Noxon & Co 

DUFFERIN R, M., Man.—BOND SALE.—During February an issue of 

$60,000 6% bonds was sold to Wood, Gundy & Co. at 101.30. 


GILBERT PLAIN, Man.—DEBENTURE SALE.—An issue of $43,000 
6% Cobeneures was recently sold to the Sterling Bank at 102.75, a basis of 
a u %. 

HUDSON, Que.—DEBENTURE SALE.—An issue of $33,700 6% 
30-year debentures was sold to Mackenzie & Kingman at 96.72, a basis of 
abou 
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HULL, Que.—BOND SALE.—The $130,700 6% improvement bonds 


offered on March 6—V. 114, p. 880—were sold to H. C. Monk & Co. and 
Greenshields & Co. at their joint bid of 102.05 for $107,000 bonds: 104 for 


21.500 bonds, and 99 for $2,200 bonds. Date May 1 1921. Due yearly 
on May 1 as follows: $2,200 in 1928; $107,000 in 1941 and $21,500 in 
1951. The following bids were received: 

Versailles, Vidricaire & Bou- iC. H. Burgess & Co.._.._-_- 101.33 
MY BEES ctheckesdhsnad 99.50 | Wood, Gundy & Co... __-__- 99.08 
nn ae 100.61 | Newman, Sweezey & Co.:-_- 
Provincial Bank of Canada_.100.50 | For $107,000_-...._____- 101.141 
Greenshields & Co. and H.C. Pep fs ° . eee eee 101.382 
Monk & Co.: SS ier d did «aie wine 100.25 
ff ¢ a eee 102.05 | Royal Securities Corp------- 98.477 
i ee 104.00 | Rene T. Leclerc. __-_._-_--- 98.38 
cf ROAR 99.00 |R. C. Matthews & Co_____- 102.91 
* Houser, Wood & Co_-_---- 98.57 |* A. E. Ames & Co. and 
Aemilius Jarvis & Co______- 101.175| McKenzie & Kingman___. 99.53 


Pe — bids were not considered, as they lacked the required certified 


_KITCHENER, Ont.—BIDS.—The following is a complete list of the 
bids received on a recent date for the $248,000 6% municipal bonds: 
We. serve ee OO. oo nnccecese 03.41 |Canada Bond Corporation ___ 102.162 
R.C. Matthews & Co., Ltd_- 102.82 |Stewart, McNair, Reid & Co_101.932 


a 


National City Co........_- 02.79 | Harris, Forbes & Co_______- 101.89 
A. %. Ames & Co........--- 102.76 |Edward Cronyn & Co______- 101.876 
Gairdner, Clark & Co_______ 102.689'C. H. Burgess & Co______-_- 101.42 
Wood, Gundy & Co________ 102.69 |Continental Bond Corp-_-_-_- 101.12 
McLeod, Young & Weir____. 102.597 | United Financial Corp ------ 101.1 


Dominion Bank - 02.37 |W.A. MacKenzie & Co__-__-_ 101.07 
Dominion Securities Corp___102.302|Dyment, Anderson & Co____101.07 
. .. This was the successful bid; for previous reference to same see ‘‘Chron- 
icle’’ of March 4, page 985. 

LUNENBURG, N. S.—BOND SALE.—Two issues of 54% bonds, 


aggregating $65,000, were sold to W. F. Mahan & Co. and J. C. Mackin- 
tosh & Co. 


MANITOBA (Province of), BOND SALE.—A syndicate composed of 
Kissel, Kinnicutt & Co.: Blair & Co., Inc., both of New York, and Aemilius 
Jarvis & Co., Ltd., of Toronto was the successful bidder for the $2,250,000 
refunding bonds offered on March 8—V. 114, p. 985. The price paid was 
100.28 (U. 8. Funds) (or about 104.53 in Canadian Funds) for 5\%s, a 
basis of about 5.48%. These bonds will be dated March 1 1922 and due 
March 1 1942. ‘The principal and semi-ann. int. (M. & 8.) is payable 











in gold coin of the United States in New York, or at the option of the 
holder in Canadian Funds in Toronto, Montreal or Winnipeg. In giving 
the notice of the offering of these bonds we incorrectly stated that the 
amount would be $2,500,000 instead of $2.250.000. These bonds, which 
were offered by the syndicate at 102.50, to yield about 5.30%, were quickly 
disposed of. The bonds are issued to refund an issue fioated five years 
ago and which will be due in New York on April 1. 
The following is a complete list of the bids received: 


20-07 .544 % 20-ur.b%% 5-y7r. 6% 
Bidders— Payable Payable Payable 
New York. Canada. New York. 

Kissel, Kinnicutt & Co., Blair & Co. 

Inc., and Aemilius Jarvis & Co____- | | eS ee 103.72 

Dominion Securities Corp., Harris, 

Forbes & Co-___-_-- te, Rent a, Peng Nl a ghia 103.77 98.928 104.391 

Wood, Gundy & Co., Guaranty Trust 
Ce., Devt. weseeer & GW. cs oeuevce 104.43 $9.06 104.33 

Canada Bond Co., Hayden, Stone & 

Co., White, Weld & Co., Equitable 

Trust Co., W. R. Compton Co, .-_-- Sa-O0G:: + auwoes 104.396 
A. E. Ames & Co., National City Co., 

E.H. Rollins & Sons, Bankers’ Trust 

Care 2s > a ik 2 décnllehs tian See Na” ae 103.98 

A. E. Ames & Co., Aemilius Jarvis & 

Oo., National City Oo..........-. IPE fee Se... pare wand 

R.A. Daly & Co., R. C. Matthews & 

Co., McLeod, Young, Weir & Co., 
Hanson Bros., Gairdner, Clarke & Co. ____-_.- 98.877 & eeen a9 

R. A. Daly & Co., Lee, Higginson & 

Co., Spencer Trask & Co____-_-_-_- 103.50 pa eye 103.17 

R.C. Matthews & Co., Halsey, Stuart 
& Co., First National Co_________- ee ee 103.35 


MEAFORD, Ont.—DEBENTURE SALE.—Newspapers state that 
$15,000 644% debentures have been locally sold. 


MORTON R. M., Man.—DEBENTURE SALE.—The $58,300 6% 30 
year road debentures offered on Feb. 28—V. 114, p. 440—were sold to 
Garidner, Clarke & Co. at 103.51, a basis of about 5.67%. 


PENETANGUISHENE, Ont.—-BOND OFFERING.—W. H. Hewson, 
Town Clerk, will receive tenders until 3 p.m. March 15 for $45,000 6% 
bonds. Date Dec. 1 1921. Payable in 20 installments at the Standard 
Bank in Penetanguishene. 
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w $100,000 
City of Norwalk, Connecticut, 


414% Improvement Bonds 


We specialize in 
City of Philadelphia 


NEW LOANS 
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38 Sealed proposals will be received by the Bridge 
3lés Construction Committee of the City of Norwalk 
until § P. M. on APRIL 20, 1922, in the City 
4s Court-Room, at South Norwalk, in the City of 
Norwalk, Conn. 
4\s Said bonds shall be 100 in number, of the de- 
4168 nomination of $1.000 each, dated April 1, 1922. 
thirty of which are payable April 1, 1932, thirty 
58 of whieh are payable April 1, 1942, and forty of 
which are payable April 1, 1952, bearing interest 
54s at the rate of 44% per annum, payable on the 
first days of April and October in each year, 
54s except the last payment of interest, which shall 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New Yort 
Galt Canal oa87 

















BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 








United States and Canadian 
Municipal Bonds 


BRAND ON. GORDO, 
WADDELL 


Ground Floor Singer Building 








89 Liberty Street ew York 
| Telephone Cortlandt 3183 








MUNICIPAL BONDS 








SAnwem WISE 
mnoustON COMPANY 


Betablished 1915 





TEXAS 
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H. M. CHANCE & CO. 
Wining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dreszel Bidg 





| 





be payable at the maturity of the bonds, and will 
be coupon bonds, registerable at the option of 
the holder, either as to principal alone, or as to 
both principal and interest. Both principal and 
interest wil] be payable in lawful money of the 
United States o merica at The Hanover Na- 
tional Bank, New York City. N. Y. 

All proposals should be addressed to Phoebe 
L. Volk, Secretary of the Bridge Construction 
Committee, South Norwalk, Connecticut, and 
must be accompanied by a certified check to the 
order of the Treasurer of the City of Norwalk 
for 1% of the par value of the bonds bid for, and 
the check of the successful bidder to be retained 
by the committee and credited upon the purchase 
price of the bonds, and the checks of all unsuc- 
cessful bidders to be forthwith returned. 

Said bonds will not be sold for less than par and 
accrued interest. ; 

The Committee reserves the right to reject any 
and all bids. 

The bonds shall be certified as to genuineness 
by The Hanover National Bank, New York City, 
N. Y., and their validity will be approved by 
John H. Light, ex-Attorney-General of the State 
of Connecticut, and a duplicate original of his 
opinion wil! be furnished to the purchaser. 

PHOEBE L. VOLK, 


Secretary. 
Dated March 7, 1922. 








Six of its own branches in 
important Spanish cities en- 
able the Anglo-South Amer- 
ican Bank, to offer excep- 
tional facilities for the 
preetes and efficient hand- 
ing of import and export 
business with Spain. These 
branches are located at: 


Madrid Vigo 
Barcelona Bilbao 
Valencia Seville 
Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico 
ANGLO-SOUTH 
“BANK. LIMITED 


Head Office, on 





New York Agency, 49 Broadway 

















New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Place Tel. 20 Montgomery 








Jersey City, N. J. 





CITY OF NEWARK, N. J., 


Registered 414% Bonds 


8.j.Vaningen&Co. 


New York 


46 Cedar St. 
Telephone Jolin 6364 











Capital and Surplus 





A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 

In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


. MELLON NATIONAL BANK 


PITTSBURGH, PA. 


- $12,000,000.00 
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ROCK WOOD, Man.—DEBENTURE SALE.—An issue of $42. 228 6% 
debentures was sold during February to Wood, Gundy & Co. at 103. 


ST. ANDREWS, Man.—BOND SALE.—An issue of $85,751 5% % 
bonds was recently sold to Wood, Gundy & Co. at 98.61, a basis of about 
5.60%. Due from 1941 to 1949. 


SARNIA, Ont.—BOND SALE.—The Municipal Bankers’ Corporation 
was the successful bidder on a recent date for two issues of bonds, one for 
$31,000, bearing 6% interest per annum, and the other for $50,000, bearing 
6% % interest per annum. he prices paid were 102.09 and 106.56, re- 
spectively. The following bids were received: 


Municipal Bankers’ Corporation 
National City C ompany 
Gairdner, Clarke & Co. (for all) 
R. C. Matthews & Co. (for all) 
Dyment, Anderson & Co 

©. H. Burgess & Co 

Aemilius Jarvis & Co- 

Wm. C. Brent & Co. (for all) 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the ‘Financial Post’’ of 
Toronto, is a list of authorizations granted by the Local Government Board 
from Feb. 4 to Feb. ; 

Stanley, $4,000: Bright Side, $4,200; Louisa, $9,700; Wigginsdale, $2,200: 
Two Tree Point, $1,000: Hampton, $1,000; Prairie, $1,000; Roia Dene. 
$1,200; Fitzge ald, g: 2 500: Dahinda, $9 0. 

DEBENTURE SALES.—The following, we learn from the same source,: 
is a list of det entures amounting to $61,402 reported sold in the same period. 

Schools.—Debden, $5,000 15-year 8% , Geo. Moorhouse, Regina. Prairie 
Grove, $5,400 15-year 734%. Regina P. 8. Sinking Fund. Lake tt 
$500 10-year 7%%, Regina P. 8. Sinking Fund. Longridge, $3,900 10- 
year 8%, Geo. Moorhouse, Regina. Kelvingrove, $2, 000 10- “year 8%, 
C. C. Cross & Co., Regina. Gottlob, $1,000 10-year 8%, C. Cross & 
Co., Regina. Lily Vale, $1,600 10-year 7% % , Regina P. ‘6. Sinking Fund. 
Jasmin, $750 10-year 8%, Geo. Moorhouse, Regina. Black Poplar, $1,500 
10-year 7% 2: Regina P. 8. Sinking Fund. Briar Mound, $1,500 10-year 

%, C. G:C ‘ross & Co., Regina. 
Rural Telephones. —Naisby, $700, 15-year 8%, W. Brown, Saskatoon. 
Last Chance, $1, 200 15-year 8%, C. C. Cross & Me Regina. Allan East, 
$600 15-year 8%. C. CO. Cross ‘Se Co., Regina. Lintlaw, $14,500 15-year 
8%, F. Somerville, ‘ Regina. 

Cities. —Saskatoon, $20,000 20-year 54%, Wood, Gundy & Co., To- 
ronto. 











Villages.—North Regina, $3,252 10-year 8%, various, North 
naaite, of ay 10-year 8%, North American Lumber & Supply Co., 
nipeg, an 


SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont pet 
TURE SALE.—The $196,288 58 6%% coupon debentures offered 
March 1—V. 114, S81—were sold to C. H. Burgess & Co. at 105. 782, 
a basis of about 12% Denom. $1,000. Date Dec. 15 1921. Int. 
payable annually (Dec. 15). Due in 30 years. 


TORONTO SEPARATE SCHOOL BOARD (P. O. Toronto), Ont.— 
DEBEN eng SALE .—The $500,000 5% % debentures offered on March 2 
—V,. 114, 881—were sold to Wood, Gundy & Co. of Toronto at 97.578 
ne interest. Due in 20 years from date. The following bids were 


Wood. Gund 97.578! Dominion Securities Corp 

A. E. Ames & Co 96.699 | National City Co 

Gairdner, Clark & Co.—96.881 for $100,000 debentures and a 14-day 
option on the remainder at 97.466. 


TORONTO TOWNSHIP (P. O. Dixie), Ont.—BOND SALE.—The 
following two issues of bonds, offered on March 4—V. 114, p. 881— were 
sold on that date—the first to Zimmerman & Malloch of Hamilton, and the 
second to J. M. MacRay. The prices paid were 103.05 and par and 
accrued interest, respectively. 
$67 .000 6% hydro-electric bonds. Due yearly up to 1942. 

6,000 6% schooi bonds. Due 1932. 

Int. annually (Dec. 15). Denom. optional to purchaser. 


WINDSOR, Ont.—DEBENTURE SALE.—The following four issues of 
coupon debentures offered on Feb. 27—V. 114, p. 881—were sold to Wood, 
Gundy & Co., who bid 102.38 for 6s, a basis of about 5.71% on the first 
issue and 102. 29, a basis of about 5. 92% on the last three issues. 
$400,000 00 municipal housing debentures which are guaranteed by the 

ovince 
$33. 230 18 6% 10-year local improvement debentures. 
5.000 6% 20-year comfort station debentures. 
53. 000 00 6% 20-year public works site debentures. 


YORK TOWNSHIP, Ont.—BOND SALE.—An issue of $141,355 6% 
bonds was sold on March 6 to Aemilius Jarvis & Co. of Toronto at 100. 

a basis of about 5.78%. The following bids were received: 

Aemilius Jarvis & Co i 53 mF “eo & Co 

C.R. Clapp & Co 

Wood, Gundy & Co 

Dominion Securities Corp_--100.1 
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Bonds 





We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bank Building. 


Purchasing 


Find out first if they are 
fundamentally sound. Fer one 
dollar we will send yeu an up 
te date unbiased opinion on 
the security of any bond issue. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 





To the Holders of Norfolk & Western Railway 
Company Four-Year 6% Secured Gold 
Notes, Due May 1, 1924. 


Notice is hereby given, as provided in Article 4 
of the Agreement dated May 1, 1920, between 
the Norfolk & Western Railway Company and 
the Guaranty Trust Company of New York, 
Trustee, that the Norfolk & estern Railway 
Company has elected to redeem and pay on 
May 1, 1922, all of its outstanding Four-Year 
6% Secured Gold Notes issued thereunder, to wit: 
notes bearing numbers 1 to 2500 inclusive, at 
101% of par and accrued interest. 

Holders of the above notes are requested te 

present them for payment on or after May l, 
1922. at the Trust Department of the Guaranty 
Trust Company of New York, 140 Broadway, 
|| New York C 
. After May i Y* 1929. interest on the notes wil 

i | cease and the coupons maturing after said date 
wil] become null and void. Coupons due May Il, 
1922, should be detached and presented for pay- 
ment in the usual manner. 


NORFOLK & WESTERN RAILWAY CoO., 
By E. H. ALDEN, V 


ice-President. 
Dated February 2. 1922. 


Liquidatton 


The Selma National Bank, located at Selma 
in the State of California, is closing its affairs. 
All note bolders and other creditors of the assoct- 
ation are therefore hereby notified ~ present the 
notes and other claims for paymen 

ISTENSEN, 
Cashi 











(Sgd.) C. W. CH 
Dated February 17, 1922. 


~ — 











Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 

















Ss. A. TRUFANT 


INVESTMENT (SECURITIES 
718 Common Street 
Member of New Orieans Steck Exchanges 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 
OF “reperties and Leases In 


Stocks 





Adrian H. Muller 


AUCTIONEERS 


OFFICE No. 8 WILLIAM STREEY 
Corner Pine Street 


Regular Weekly Sales 
or 


and Bondo 
EVERY WEDNESDAY 





& Ser || Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 




















Leulisiena, Arkansas and Texas 





Vimber Lands, Plantations and Country 
Real Estate 


at EDW. . CRUSEL & CO. 
084 Common Stree 


t New Orleans, La. 
4078 Lens Distance 62 








nt @he Eagchange Saies Rove 
14-16 Veses Stre--- 


Of the Bank 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Seranton ; 





Government, Municipal, Railroad 


Public Utility 


62 Cedar St., New York 
bhiladeiphia Boston Cleveland} Detroit Minneapolis 


Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investmeni Securtites 
105 So. La Salle St., Chicage 


Hartford Pittsburgh St. Louis Milwaukee 
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We beg to announce opening of 
branch office March list at 
WALDORF-ASTORIA HOTEL. 
Our office is under management 
of Mr. Peter Rosenstrom, formerly 


with J. P. Benkard & Co. 


Jno. F. Clark & Co. 


New York, N. Y. New Orleans, La. 


MEMBERS 
N.Y. Stock Exchange New Orleans Cotton Exc. 
N.Y. Cotton Exchange Chicago Board of Trade 
N.Y. Produce Exchange New Orleans Bd. of Trade | | 
New York Coffee and Sugar Exchange : 
Associate—New York Curb Association | 
Private wire between New York, Chicago, New 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Fachiri & Co., Milan 
Baltic Cotton Co., Copenhagen 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 











Orleans and other principal points 
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GWATHMEY & CO. 


18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 


























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





| 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. 

WELD & CO., LIVERPOOL. 





STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 
40 Cotton Exchange New York 
Orders for future delivery contracts 


executed on the New York and Liver- 
pool Cotton Exchanges. 









AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 





FINANCE ACCOUNTS OF 


General Offices, 


L. F. DOMMERICH & CO. 


MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 


New York Produce ‘Exchange 
New York Coffee Exchange 




















Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 50 Cotton Exchange Building 
NEW YORK 














Since 


1865 











of Cotton Facts. 


The cost is moderate. 








Noble and West Streets, Brookiyn, N.Y.City 








The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers consult the “Chronicle’”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


New York Address 
90 Pine Street and 136-138-140 Front Street 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, John 5205 
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INVESTMENT MEN WANTED 











New York municipal bond 
dealer desires to secure a 
New England representative 
with headquarters in Boston. 
For particulars address Box 
64, Doremus & Company, 44 
Broad Street, New York City. 
Inquirers are requested to 
state something of their pre- 
vious experience and general 
qualifications for the posi- 
tion. 























- LOANS WANTED © 








LOAN WANTED 


A prosperous Industrial Corpora- 
tion operating in Pennsylvania, as- 
sets four to one, paying regular quar- 
terly dividends, unfilled orders on 
hand, strong, able management, de- 
sires to borrow on First Mortgage on 
its entire property $50,000 for one 
year. Will pay 8% interest and 
bonus of 7%. Value of property in 
excess of $200,000. Rigid examination 
invited. No brokers. Don’t reply 
unless you can qualify. Banking 
references exchanged. Address Box 
No. U-36, Financial Chronicle, 90 Pine 
St., New York City. 

















STATISTICIAN AND SECURITY ANALYST. 





Statistician and Security 
Analyst 


Statistician experienced in analysis of securities, 
preparation of circulars, and all phases of financial! 
statistics, desires connection with investment 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Box U-19, Financial Chronicle, 90 Pine St., N. Y. 
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POSITIONS WANTED 




















ASSISTANT TO FINANCIER 


Man, 37, familiar with basic financial 
conditions, now in charge of a division 
of large New York banking and financial 
institution, seeks connection as officer 
of bank or as assistant to President or 
other executive head of active corpo- 
ration. Box V-12, Financial Chronicle, 
90 Pine Street, New York. 














A YOUNG MAN, now associated with a Banking | 


House, desires an opportunity with a well- 
established Bond House, to learn the bond or 
trading business. Moderate salary. Best of 
reference as to character, integrity, &c. Box 
V-17, Financial Chronicle, 90 Pine St., N. Y. 





IS THERE A MAN 


representing a good N. Y. wire house who can 
use a good trader, 28 years of age, and qualified 
by experience to inaugurate department, to de- 
velop new business or to hold what is now being 
lost. Am used to big money, but you can set 
the ce for tria) period, ot the you have the 
facilities. Address Box U-6, Financial Chron- 
cle, 90 Pine St., New York. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine St., N. Y. 





TRADERS WANTED. 








A WELL KNOWN Investment Security House 
with excellent connections with local Banks 
and Trust Companies, wishes capable trader to 
specialize in either Public Utility or Railroad 
Bonds. Will make a most satisfactory ar- 
rangement with one controlling or initiating 
business along these lines. Address Box 8-20, 
Financial Chronicle, 90 Pine 8t., New York. 








MONEY BROKER WANTED. 





ESTABLISHED business wishes to engage ser- 
vices of experienced time money broker. Ad- 
dress ‘‘Money,”” P. O. Box 372, City Hall 
Station. New York City. 
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Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 
But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


investment field 


Classified Department. 











Western Europe | 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning toe Europe, wishes 
to represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-21, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND MAN 


A man thoroughly experienced 
in the bond business, with wide 
acquaintance and excellent 
standing in the Middle West, 
would be interested in making 
a connection to represent a house 
handling a full line of high grade 
bonds. Address Representative, 
Box T-6, Financial Chronicle, 
90 Pine St., New York City. 

















BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer te 
distrubute to investors and inestitu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 

















Brokers, Investment Houses, 
United States and Canada 


A TRADER, experienced N. Y. City and Middle 
West, now in N. Y., is open to offers from any 
reputable, live house, any city. Am married, 
an American Christian, possessing ‘‘pep’’ and 
initiative. My past performances are open. 
Prefer connection with firm having wire con- 
nections and local (if any) or N. Y. Stock Ex- 
change membership. Please give outline, or 
details, of your idea in reply, for quick action. 
Address Box U-1, Financial Chronicle, 90 
Pine 8t., New York. 





THREE 


experienced traders (30 years age average) in- 
dividually or collectively desire connection with 
substantial wire house, preferably N. Y. Stock 
Exchange members. Can cover all classes stocks 
and bonds. Will consider any basis—space and 
clearance, salary or percentage, or both. Please 
state in reply what you are open for, if possible. 
Box U-13, Financial Chronicle, 90 Pine St.. 
New York. 





EXPERIENCED FOREIGN EXCHANGSB 
TRADER AND ARBITRAGIST wishes te 
secure new connection with financial instite- 
tion of standing. Address Box R-17, Financia) 
Chronicle, 90 Pine Street, New York City. 





EXPERIENCED BOND SALESMAN with 
clientele in Buffalo and’ Western New York 
desires connection with large investment house 
with variety of offerings. Address Box T-1l, 
Financial Chronicle, 90 Pine St., New York. 
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“Good counsel has no 
price.” —Mazzini 


First National Bank 


CONFERENCE of Boston 


We invite our corre- 
spondents to confer 
with us at any time. 





The leading financial institution of 


Our forty years’ ex- New England 


perience in banking 


and our wide know- Foreign and domestic commercial 
ledge of business and 


financial conditions banking of every nature. 


make our officers the 
ro olga ego 1 Correspondence solicited. 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 

















F. WM. KRAFT, Lawyer | BOYLE, BROCKWAY & GRAHAM, INC. 
ME TROPOLIT. AN 6peciaiizing in Examination & Preparation o 


MATTERS FINANCIAL 
c » Municipal and C ti 
TRUST,C 2 MPANY | ate og connie and Weaseene int Union Arcade Pittsburgh, Pe 


" $20 BROADWAY 76 FIFTH Proceedings Authorizing Same. 
B. W. Strassburger 


Pee a Rooms $17 333 ¥- jigaree St.. 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Als. 














CHICAGO. ILLINOIS 





a Ty AEH —_—— CHARTERED 1863 


i =| United States Trust Company of New York 


ENGINEERS 45-47 WALL STREET 


» ewe Cap ital, _ ® $2,000,000.00 
Public Utility Surplus and Undivided Profits, -  $15,521,207.83 
Specialists This Compeny acts as Executor, Administrator, Trustee, Guardian, Oem) 
Gas d Electric mittee, Court Depositary and in all other recognized trust capacities. 
an ec It recelves deposits subject to check and allows interest on dally balances. - 

anagementand Operation. It holds and manages securities and other property, real and personal, fee 
we swe sete estates, corporations and individuals, and acts as Trustee under corporate meg 
Accounting end alee ostas gages, and as Registrar and Transfor Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
Utilities Public Relations, WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 


Valuatio d Rates WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT,. Asst. Secretar» 
n an ’ CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
Design and Construction of WIKkL aM G. GREEN Acslotomt Secsstary ALTON B. KEELER, host Secnstare”” 
sentra! station and industrial WILLIAM G- >. Sa aay a , 

power plants and gas plante. WiLL1aM ROOKK FELLER EDWARD W. SHELDON CORNELIUS N.B : om. 


CHAUNOCEY Pp NRY W. Ge 
WILLIAM A. BAEHR jalaalion PHELPS ARTHUR OURTISS CK) af WILLIAM A ad AbUOR 
Wis OA88 LEDYARD WILLIAM M. KINGSLE WILLIAM 8LOA 


LYMAN J. GAGE WILLIAM STEWART TOD 
Peoples Gas Suilding PAYNE WHITNEY OGDEN MILLS 



































The J.6. WhiteEngineering |||} re, \ Iinois Trust & Savings Bank 


Corporation 
ENGINEERS - CONSTRUCTORS p Seiad” é, Capital and Surplus $15,000,000 


La Salle at Jackson : Chicago 








& Pays Interest on Time Has on hand at all times a variety of ex- 
| Deposite, Current and Reserve cellent securities. Buys and sells 


| Accounts. Deals in Foreign Ex- Government, Municipal and 
SUNN NEL OE lo eas eeuetibteeen Ge 
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SZ inancial 


$200,000 
KALAMAZOO, MICHIGAN 
School District 5s 





Population, 55,000. 
PRICE: 
Maturities 1923-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
-_West of the Mississippi 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


Te purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
atilities, and well established industrial cor- 
porations. 


78 WEST MONROE STREET 
CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
137 South La Salle Street, Chicago 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Cemmercial Bank Building 
CHICAGO 


Raliway Exchange Building 
MILWAUKEE 





Siuancial 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


New Haven 
New leans 
Milwaukee 
nea 
Philadelphia 
atone og 
Savanna 
St. Louis 
gfield, O. 
oronto 


Washington 
Wilmington 
Reached by Private Wires 


A. A. Housman & C 


dembers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Uadervriters and Distripaters ef Investment 
Securities 


Public Utility 
nd 


a 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus - $3,000,000.00 
obn r¥ _—- Jr., 


Re ——* 

ands Vice Pre Presi 
"ee ‘R ide 
Bali, i - he 


"idineeaiditians Inotted 


Union Elevated of Chicago 


5s, 1945 


SEASONGOOD,HAAS& MACDONALD 











C.F.Cuitps ann Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 








Yuma County 


Arizona 


51% Per Cent Road Bonds 


Dated March 4, 1921. Due March 4. ~ 
Interest ayable June 1 and Dec 
enomination $1,000. 


Yuma County embraces the 
rich Gila and Yuma Valleys in 
southwestern Arizona. It is 
traversed by the main lines of 
the Atchison Topeka & Santa 
Fe and Southern Pacific Rail- 
roads. 


Price 103.15 and interest 
Yielding about 5.30% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 


ist Wis. Natl Bank Bidg., Milwaukes 
Republic Building, Kansas City, Mo. 














C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Dominick & Dominick 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Bloch 
CINCINNATI 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 





Members New York Stock Exchange 
60 Broadway New York 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


i Municipal Bonds , 


Yielding from 54% to 7%. 
Send for List. 


THE HANCHETT BOND C9. 


Incorporated 1916 
39 South La Salle Street 








112 South La Salle St., 
CHICAGO 


116 Broadway 
NEW YORK 


CHICAGO 





